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Better Times Coming 


Doubt and trepidation are passing away. Con- 
fidence is rapidly returning and with its com- 
ing the wheels of industry are again beginning 
to bestir themselves. 


I am seldom given to venturing into the un- 
certain realm of prophecy, but I do feel, from 
the more encouraging trade reports received 
from different sections of the country that a 
year in trade in 1914 is assured which will be 
infinitely better than that which we had in the 
year just closed. 


Much of last year’s dulness was caused by 
that peculiar mind psychology which fears un- 
certainty. It was this, rather than any imper- 
fections in our fundamentals, which was the 
governing factor. But now it is seen that the 
farmers have even more wealth than before, 
labor is as well paid, though not as largely em- 
ployed, and no disaster of such vast propor- 
tions as to impair the increment the nation 
has accumulated, has visited us. 

Then why should we not have good times? 


Entertaining such sentiments, therefore, I also 
believe it is a good time for the investor to 
look about for good securities while they may 
still be bought cheap. 


And in this connection permit me to 
assure my subscribers that it is always 
an extreme pleasure for our advice de- 
partment to lend them assistance as 
often as our readers think it may be 
needed. 


Louis Guenther. 




















THE PRESIDENT’S BUSINESS TONIC. 
He Found the Patient in Need of One, and the Result Is 
a Sweet-Tempered Dose. 

One has to go back to the days of the lamented 
McKinley to discover so reassuring a message to busi 
ness as that read by President Wilson to the Congress 
on Tuesday. Almost every paragraph is filled with 
expressions declaring that the Administration program 
does not contemplate “hampering or interfering with 
business, as enlightened business men prefer to do it, 
or in any sense put it under the ban,” probably be- 
cause “the masters of business on a great scale have 
begun to yield their preference and purpose in honor- 
able surrender”; and “no measures of sweeping or 
novel changes are necessary.” The country is also 
assured that the “antagonism between business and 
Government is over.” 

All these pleasing reassurances, going, as they do, 
before the remedies for the abuses which the President 
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points out as existing, make quite palatable the five 


proposals for the abolition of interlocking directorates, 
a measure to give the Interstate Commerce Commis- 
sion power to regulate the issuance of corporation 
securities, a bill to define more explicitly the anti-trust 
law, a trade relations law designed to prevent dis- 
crimination in sales of goods and make guilt personal, 
and a measure to permit individuals injured by trusts 
to sue for damages. 

The President declares there is little dispute about 
these matters, and that the country and public opinion 
are back of these reforms. Whether this be so or 
not, we believe the country will forget in a few days 
the program of laws the President has laid out, but 
will never forget the tone of his message, which is 
so reassuring and promising of the end of agitation 
and distrust. 

There is a big job ahead for the Administration, we 
think, but, if the President's message succeeds only 
in shunting aside the demagogues and corporation 
baiters who have been so busy for years making cap- 
ital for themselves and destroying capital of other 
people, he will have accomplished something for which 
the country will be profoundly grateful. 

But the tone of the message ought to go further 
\We appre- 
hend that the big men of capital now have a profound 
respect for the man in the White House and that they 
have no desire to do aught but “yield their preference 
It may be that 


and be a signal for a revival of prosperity. 


and purpose in honorable surrender.” 
while this “honorable surrender” is going on that the 
Administration will require some supervision of it 
to determine that the substance and not the shell is 
handed over. 


SENATOR OWEN’S CHIEF ERRORS. 
An Admixture of Good and Bad In His Measure To 
Regulate Exchanges—An Impracticable Scheme. 
In the preparation of his bill to regufate stock ex- 
S. Senator Quven of 
Oklahoma has largely adopted the suggestion$ niade 


changes and clearing houses U 


by Samuel Untermyer when the latter was acting as 
The 


net result is a measure in which there is intermingled 


counsel for the Pujo Congressional Committee. 


a good deal that is bad and unworkable in actual prac- 
tice and what may be considered good and serviceable. 
What Senator Owen’s bill seeks to enforce is the 


incorporation of all stock exchanges and _ elearing 


houses, and their disbarment from the use of the mails, 
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telephones and telegraph as means of communication 
unless they incorporate, the abolishment of “wash” 
sales and “matched” orders, the recording of custom- 
ers’ names by brokers, placing the minimum margin at 
20 per cent. on all transactions, compulsory filing of 
certified statements of amount and value of outstand- 
ing securities before listing on exchanges, together 
with a statement showing what commissions are paid 
to bankers and brokers and then an annual inspection 
of the books of corporations whose securities are 
listed. 

The measure is a hodge-podge effort at reform and 
would, if it ever became a law in its present form 
work irreparable harm to the industries of the coun- 
try, without accomplishing very much benefit beyond 
catering to the wishes of hair-trigger reformers and 
publicity-seeking demagogues. 

Incorporation of stock exchanges has been under 
serious discussion many times before and the upshot 
of all these deliberations have always been the same, 
that it would divest the ex- 
changes of their arbitrary power to punish members 


was not advisable as it 


who commit any act detrimental to the good reputa- 
tion of their organizations. Under incorporation no 
exchange could exercise this power, for each member 
would then be a stockholder who could appeal to the 
courts to restrain any discipline sought to be enforced 
against him. The public would not receive as much 
protection then as it does now, and that is the opinion 


held by all acknowledged authorities. 


A Confiscatory Clause. 

Not much attention need be given to the clause of 
the bill whereby the use of the mails, telephones and 
telegraph is forbidden to exchanges unless they incor- 
porate. This clause is confiscatory in its purposes and 
therefore unconstitutional, and 
should it become necessary to appeal to the courts for 


so it would be held 
protection from such a despotic ruling. 

Giving up customers’ names is also a bad feature of 
the bill and its inclusion is unexplainable since we see 
nothing in this practice whereby the public is to be 
benefited or the evils of speculation abated or eradi- 
cated. If it is an effort to banish the manipulator 
from the stock market it will not succeed, for they 
have a variety of ways to conceal their identity when 
they wish to do so. 

If “wash” sales or “‘matched” orders can be stopped 
or be reached by law, well and good and welcome 
would such a reform be, but we still feel that there is 
no power in a position to effect this reform better than 
the Governors of the Exchange through their power 
of expulsion whenever a member of the Exchange is 
found guilty of illegal practices, either in behalf of 
himself or his customers. 

But the best features in the bill are those placing the 
minimum margin on all speculative transactions at 20 
per cent. This will at least save from loss the reck- 
less and foolish who think they can become million- 
aires on a shoe string. We have always contended 
that speculative purchases on margin should not be 
made by other than those whose credit facilities enable 
them to carry a deal through to conclusion, or if they 
arrive at a different opinion regarding the security 


they have bought on margin can sell it and take their 


loss with the same equanimity they pocket a profit and 
at the same time not impoverish themselves. 

Every well wisher for constructive reform will wel- 
come the provision in the bill calling for a certified 
statement of outstanding securities, their value, com- 
pensation for their sale to bankers or brokers and an 
annual inspection of the books of the corporations 
whose stocks are listed on an exchange. 

But the attempt to control speculation 
it up with despotic laws would lead to a result similar 
to that which would come from closing up a spring at 
its source in order to clear it of its pollution—we 
would get rid of the contamination all right, but with 


by damming 


it would also go the good and clean water. 


SAVING CAPITAL IN HARD TIMES. 
Prosperity Portended by Present Tendencies—Care in 
Making Investments. 

We have at times called attention to the seeming 
phenomenon of accumulation of savings in the sav- 
ings banks of the United States during periods of hard 
times. Proof of this tendency is found in the report 
of the savings banks of Chicago on January 14, which 
shows that the deposits on that date in the savings 
banks were $242,892,917, the largest on record. There 
was an increase of $9,509,446 since October 22, 1913, 
which is the largest gain ever made in like periods in 
former years, and yet thousands of wage earners were 
out of employment during the period named. Com- 
pared with a year ago, savings show an increase of 
nearly $18,000,000. 
the balance of the country have been showing a like 


If the savings in the last year in 


ratio of increase, the increase may be estimated at 
more than $810,000,000. The for this 
lation is the population of Chicago, which is placed 
at 2,000,000, with the country’s population reckoned 
at 90,000,000. 

The figures for New York State have not been 


basis calcu 


printed, but New York savings banks report heavy 
increases in deposits, and the situation is doubtless 
no different in New York from that in 
People become cautious in periods of hard times, es- 


Chicago. 


pecially the moderately well-to-do, they save for the 
expected rainy day. Right here lies one of the secrets 
of the business revival and the hope of better times. 
The accumulations of capital we have referred to are 
real, it is not the shifting of savings from one section 
to another, but new capital, the result of labor, and it 
adds to the sum total available for quickening and 
renewing the life-blood of commerce. It is remark 
able that our public journals and financial oracles do 
not direct greater attention to this all-significant fact. 
To us it is one of the most cheering signs of the times. 

The rapid accumulation of capital now in evidence 
should carry a lesson to all bankers and _ financiers. 
They will naturally now be directing the attention of 
the savings banks to the securities they have to sell 
and which are legal for savings banks, but they owe 
it to themselves, their reputations, and to the deposit- 
ors whose money is to be invested, to see to it that 
the securities sold are of the soundest kind. The) 
should in fact, lean backward in attempting to keep 
a straight record in this regard. To tnduce the in 
vestment of savings bank funds into unsound bonds 
or other securities is an offense society at iarge sel- 


dom forgives. 
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On the other side the savings bank officials should 
exercise the utmost vigilance to see to it that what 
they buy is sound, They cannot investigate too much 
before investing. Past history has witnessed too much 
writing off of losses on investments by savings banks 
to permit the consideration for one moment of any 
suggestion for relaxation of eternal vigilance. 


THROUGH A CORPORATION LAWYER’S EYES. 
Recognizes in the Sherman Law a Menace Rather Than 
a Beneficent Statute. 

Lawyers, second to doctors, know how to advertise 
themSelves to the community at the expense of the 
newspapers. But this craving for publicity is a nat- 
ural response to the opportunities the press, for the 
sake of news, accords the disciples of Blackstone so 
they may air their views on every burning public ques- 
tion. 

Were such not the case that radiant luminary of the 
public prints, Samuel Untermyer, would not be heard 
from so-often nor would his views on how we should 
more properly behave force so many retorts from the 
brethren of his profession. But we are a meek and 
patient people, so we tolerate the taking up of our 
time by public addresses, or rather their personal ad- 
vertisements, or newspaper interviews, when they are 
at loss for other outlet for copy. 

A week or so ago Mr. Untermyer made an address 
before a body of Chicago business men in which he 
strongly upheld the Sherman law. Ever since then 
we have been getting the back fire from other lawyers 
who oppose his viewpoint. 

Among those who have taken issue with Mr. 
Untermyer is John R. Dos Passos, a corporation law- 
yer of New York City, who has felt it incumbent on 
him to rally to the defense of Big Business. Therefore 
off goes his coat as he rushes into the fight, and openly 
defying all to disprove his assertions, declares in sten- 
torian tones that the Sherman law is unnecessary, 
anomalous and a dangerous piece of legislation. 

Now, having branded the law a menace, it of course 
becomes necessary to prove the charge, so Mr. Dos 
Passos says corporations are the creatures of the 
state since they cannot engage in business without 
first securing from them a charter; consequently the 
field is free for any one to engage in the same busi- 
ness. He declares that in our endeavors to apply the 
Sherman law we confuse modern combinations with 
technical monopolies when there is no such thing, for 
even with our giant corporations whose business may 
have reached proportions that through a natural and 
economic process it controls the largest percentage, 
the public is not denied the opportunity of participat- 
ing in the profits of these corporations through the 
purchase of their shares. 

Specious reasoning this. The Sherman law does 
not attempt to interfere with the natural and legiti- 
mate development of business; what it aims to secure 
is a free and inalienable opportunity for others to em- 
bark in business of a similar nature without having 
the supplies shut off through monopolistic control. 

Mr. Dos Passos should also recognize that laws are 
not immutable; they are devised and revised to meet 
changing conditions brought about by human pro- 
gress. In feudal days wealth descended to the first 
born by the crude laws of those days, but this proved 


so unjust a means of disposing of wealth that with 
greater liberty men gained the right to give to any one 
they desired. 

The Sherman law is not an anomaly, a menace or 
a bad law. Rather is it the Magna Charta of this 
modern industrial era, which frees business from the 
monopolistic tendencies which was enfolding about all 
industry so relentlessly until checked. And to that 
end the people look to the broad purpose of a law. 


WILSON AND RAILROAD RATES. 

President Wilson plainly shows that he has been con- 
vinced that the railroads are not asking more than their 
due when they seek to obtain consent to an increase in 
rates amouting to 5%. The subject was handled in the 
following words by the President in his Trust message 
to Congress: 

The country is ready to accept, and accept with relief 
as well as approval, a law which will confer upon the 
Interstate Commerce Commission the power to superin- 
tend and regulate the financial operations by which the 
railroads are henceforth to be supplied with the money 
they need for their proper development to meet the rapid- 
ly growing requirements of the country for increased and 
improved facilities of transportation. 

We cannot postpone action in this matter without 
leaving the railroads exposed to many serious handicaps 
and hazards, and the prosperitv of the railroads and the 
prosperity of the country are inseparably connected. 

Upon this question those who are chiefly responsible 
for the actual management and operation of the railroads 
have spoken very plainly and very earnestly, with a pur- 
pose we ought to be quick to accept. 

In advance of the actual determination of the question 
by the Interstate Commerce Commission the President 
could not be expected to say more with propriety. The 
New York Evening Mail, however, is authority for stat- 
ing that the President has written to several railroad men 
saying he favors a rate increase. His words show he 
realizes to the full the seriousness of the situation. We 
have only to turn to the totals of the railway income for 
November as reported to the Commerce Commission to 
get the facts. Operating income for the month decreased 
$16,600,000, or 20%, and for the five months of the fiscal 
year decreased no less than $53,000,000, or 121%4%. There 
has been litte change since then. The carriers have 
stripped themselves by all sorts of economies, and yet 
their income goes down and their property is wearing 
out. The relief a 5% increase would give would be great, 
and yet its effect on the public would be scarcely felt. 
The increase would be more than offset by far by the very 
great impetus that would be given to industry everywhere 
by the enlarged orders for equipment which would flow 
out in every direction and give employment to millions of 
capital and thousands of idle men. 


LABOR AS AN ARBITRARY TRUST. 


A development which has occurred in the settlement of 
the recent brief strike on the Delaware & Hudson Rail- 
road, is fraught with more than ordinary significance. It 
points to the urgent need of a law to curb the tendency 
‘n labor to assume the arbitrary power of monopoly. 

Labor is as much of a commodity as 1s any raw or fin- 
ished product. Without the one the other could not ex- 
ist. 

But when an organization of labor men rises above a 
law of arbitration and declares in so many words that not 
a wheel can turn on a railroad, arbitration or no arbitra- 
tion, unless their terms are accepted, how then can such 
action be described except as an act to restrain commerce? 

Labor must not fall into the error that laws are made 
only for the capitalistic classes, and not for labor. Laws 
are framed for an impartial application, whoever the per- 
sons reached. 

Organized labor is all powerful when it follows proper 
purposes, but when it falls into the error of thinking that 
it also is more powerful than the laws of right and equity, 
it lays the first seed that will lead eventually to its disin- 
tegration. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 


At last, after more than sixteen years, Big Business has 
found a friend at court in President Woodrow Wilson, 
who, though the acknowledged leader of a party until now 
looked upon as the radical, has shown himself broadminded 
enough to approach the economic problems of the age 
from a constructive, instead of a destructive, viewpoint. 


he President does not wield a Big Stick. He does not 
rant about the penitentiary for the evil doers in high fin- 
ance, without identifying those he has in mind, and so 
permitting the impression io prevail, as did Mr. Roosevelt, 
that Big Business in general was rotten much to the gen- 


eral disturbance of confidence. 





In his masterly message on the Trusts the President 
pleads for a law which will make personal the guilt for 
any violation of the tenets of the Sherman Law. In this 
he has taken a logical position. Then he is content to 
leave the operation of that law to the judicial arm of the 
Government. 

Such a law will exert a greater restraining force than 
one that proceeds against a lifeless and inanimate corpora- 
tion, and confines to it the prosecution, assessment of a 
fine wpon conviction and ordering a dissembling of the 
parts that are held as forming a monopolistic combination. 

Sehind corporations are men. It is their brains that guide 
their destinies and shape their policies. When these men 
find that they are to be held responsible for their action 
and that upon the establishment of proof of guilt the pun- 
ishment can be applied to them personally, very few of 
them will be bold enough to authorize transactions which 
in our new order of things will be regarded as illegal. 

In studying the problems Big Business has introduced 
into our economic life Mr. Wilson appears to have kept 
foremost in mind the thought that some of them are the 
natural evolution of our remarkable industrial development 
and which have not been regarded by men involved by 
their processes as wrong. 

He acknowledges almost as much when he declares that 
the Sherman Law should be made more specific, so that 
business men may know how far they can go without their 
business assuming a nature contrary to the purposes of 
this act. 

Fundamentally the law is an excellent one. It has 
succeeded in freeing business more or less from the shack- 
les of monopoly. The only complaint or criticism raised 
against it which has had general support is that in many 
respects its phraseology is too ambiguous. 


\ law is ambiguous when the highest judicial tribunal 
in the land is forced in interpreting its intent and pur- 
poses to read into it, as it had to in the decision rendered 
in the American Tobacco Company, case an obiter dictum 
inregard to what constitutes reasonable or unreasonable 
restraint of trade. 

\ number of suggestions made by the President in his 
message, if incorporated into laws, will become milestones 
on the road to even greater material progress for the na- 
tion, though we must concede our rapid course in this di- 
rection has been in the past so miraculous as to astound 
all students of history. 

By giving to the Interstate Commerce Commission the 
power to supervise in the future the issuance of securi- 
ties by the railroads the President has with one sweep of 
his masterly pen, indicated the course that must be taken 
in order to re-establish the confidence so essential for a 
free and ready market for the railroads to finance their 
future improvements and requirements. 


Investors and the public also readily agree with the 
President in his statement that our prosperity is insepara- 
bly linked with that of the railroads and in dealing with 
them we cannot destroy the evils, like iconoclasts, with- 
out having on hand panaceas which will prevent their 
bankruptcy. 

The people are prepared to support the railroads, but 
they do not desire that the money they contribute for 
this purpose shall find its way into the pockets of some 
Yoakum or Mellen; they wish to put an end to the ex- 
ploitation from which they have suffered severely. 


Governmental supervision will provide this assurance. 
Supervision will assure them that all the money invested 
in railroad stocks and bonds henceforth, less a reasonable 
deduction for the cost of securing the capital, is actually 
going into equities and physical properties. 


This will work towards greater stability. It will remove 
for the railroads many of the serious problems which dur- 
ing the past two years have become to their executives 
a sort of Banquo’s ghost. In no circle will this suggestion 
of the President meet with a readier response and have 
g:eater support than among honest railroad men. 


Prohibition of interlocking directorates of corporation 
banks, railroads and industrial corporations should not, 
however, be too hastily considered as otherwise there is 
danger, in an effort to accomplish good, of creating harm. 


It is a natural desire, where a person has a heavy in- 
vestment in a corporation, to serve in a capacity where he 
may watch how his interests are safeguarded. I do not be- 
lieve, therefore, that in our desire to curb what is reprehen- 
sible in this practise, we wish to close up the source for se- 
curing capital. That certainly will prove the case if we 
make such a law too general in scope. 


It is sufficient when the restraint is confined to men who 
serve competing interests, for then they cannot, since it 
is not human nature to do so, act in an impartial and un- 
biased way. 


But taken on the whole if the new morals the Presi- 
cent has outlined in his message are adopted they will be- 
come, as he so confidently declares, the bulwarks and 
safeguards of industry; and our President will have really 
written into our “constitution of peace” the additional and 
important article—the peace that is honor and freedom 
inc spresperity. 





And honor, freedom and prosperity are already appear- 
ing as the brighest constellation in the business horizon. 
I:verywhere hope is appearing in a radiant garment to dis- 
place the insufferable gloom which has enshrouded us for 
nearly two years. 








Sponsorship 


HE sponsorship of a conservative invest- 
ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
yment of interest and maturing principal. 
gely as a rcsult of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than twe hundred 
carefully selected issues of bonds which weoffer and 
recommend for investment at prices to yield from 


4% to over 5.50% 
Harris, Forbes & Co 


Send for circular‘ F "’ 
Successors to N, W. Harris & Co., New York 
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NORTHERN PACIFIC PRIOR LIEN 4s. 

To the ultra-conservative investor Northern Pacific prior 
lien 4s is one of the most attractive of the high grade 
railroad bonds. All bond experts agree that this issue is 
entitled to the very highest investment rating. At the 
present price of around 94 the yield is over 4.25 per cent., 
and the bonds enjoy a ready and active market. 

The authorized issue is $130,000,000, the amount out- 
standing being $109,055,000. About $7,000,000 bonds have 
been retired for the sinking fund and only $5,500,000 
bonds can be issued for other than refunding purposes. 
The prior lien 4s are secured by a direct first mortgage 
on over 5,300 miles of road. They rank along with the 
Atchison general mortgage bonds in being secured by a 
first mortgage on the largest mileage of any railroad 
mortgage in this country. They are additionally secured 
by a general lien on an additional 800 miles of road. The 
bonds rank ahead of the General Lien 3s and $248,000,000 
capital stock on which 7 per cent. dividends have been 
paid for years. 





MINNEAPOLIS & ST. LOUIS 4s. 

On the announcement that definite arrangements had 
been made for refunding its $3,000,000 6 per cent. notes 
due February 1, the Minneapolis & St. Louis first and 
refunding 4s advanced to 57%. This is the highest price 
at which these bonds have sold in months. Last year 
these bonds sold at 50 and early this month they sold at 
51. This is a receivership basis. In fact, even after the 
advance in prices this week the bonds are still selling 
below the price of the Wabash refunding 4s, the interest 
on which has been in default for several years. 

While Minneapolis & St. Louis has arranged for the 
payment of all its early maturing obligations the refund- 
ing 4s do not appear attractive even at the present low 
price. The company issued this week its annual report 
for the fiscal year ended June 30, 1913. This showed a 
surplus of $451,894 earned over its fixed charges, as com- 
pared with a deficit of over $600,000 reported for the pre- 
vious fiscal year. Like the New Haven and the Missouri 
Pacific the Minneapolis & St. Louis is to-day suffering 
from having paid out in the past practically all of its 
earnings in dividends, whereas the physical condition of 
the property was such that these earnings should have 
been expended on improvements. It will require several 
years of conservative management to restore the credit 
of the company. 


SOUTHERN BELL FIRST 5s. 

Southern Bell Telephone first mortgage 5s sold this 
week at 99, an advance of over three points above the 
low price of last fall. The bonds are now selling within 
two points of the high price of last year. Yielding over 
5 per cent., this issue is one of the most attractive of the 
public utility issues listed on the New York Stock Ex- 
change. 

Southern Bell Telephone & Telegraph Company owns 
and controls the entire Bell telephone business in the 
southeastern section of the United States, comprising the 
states of Alabama, Florida, Georgia, North Carolina and 
South Carolina. The company also owns practically the 
entire capital stock of a subsidiary company which in 
turns owns and controls the entire Bell telephone business 
in Kentucky, Tennessee and Mississippi and Louisiana, and 
in portions of Illinois and Indiana. There are only $12,- 
774,000 bonds outstanding, which bonds are secured by 
a first mortgage on the entire property of the company. 
The net earnings equal nearly four times the interest 


charges. 2 











Listed Stocks 


To the number of 111 issues are described in our special circular 
and classified as follows: 


Investment 
Semi-Investment 
Speculative 


If you would be interested in considering the purchase of such securities 
ask us to send you Circular No. 1093, Railroadand Industrial Stocks.” 


Spencer Trask & Co. 
Investment Bankers 
| 43 Exchange Place, New York 


Members New York Stock Exchange 


























Confidence and Prices 


Despite rising prices in response to re- 
turning confidence, notable investment 
opportunities remain among the best 
Public Utilities. 


Offerings on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 


An investnert $Q8O 


of a prosperous Public Utility Company operating within a few 
hours of New York City ; free from FEDERAL INCOME TAX: 
tax free in New York State and Pennsylvania. 

Detailed information on requesi 


Meiklieham & Dinsmore 
Engineers and Bankers 


25 BROAD ST., 
NEW YORK 











437 Chestnut St., 35 Congress St. 
Phila. Boston 
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STRENGTH }© 


Every element of strength is to be found in a 


bond we offer to yield 5.50% 


First Mortgage 

Company serves a city of 100,000 under franchises extend- 
ing twenty years beyond maturity of bonds 
q Net's sinking fund 
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Net earnings equal to considerably over twice all interest 
sharges. 
@ Underlying bond of a company paying interest and divi- 
dends on approximately $8,000,000 of securities 
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Commission Brokers 
For 
Individuals and Institutions | 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer." 


“The Investment Situation,’’ a letter by 
Albert R. Gallatin, sent upon request. 


sc HMIDT &( JALLATHN, 


Members of the New York Stock Exchauge 
111 Broadway New York 
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REPUBLIC RY. & LIGHT CO. BETTERMENT. 

A striking proof of the statement we have made re- 
peatedly that dull times have little or no effect on earn- 
ings of well-established public utility corporations is seen 
in the report of the Republic Railway & Light Co. for 
the twelve months ended 1913. This company operates in 
the Mahoning Valley steel and iron district adjacent to 
Pittsburgh. It is known that in the last six months of 
1913, and especially the last three months, the steel trade 
was showing marked contraction. And yet, for the whole 
year gross earnings of this company were $2,997,000, 
against $2,655,681 in 1912, a 12.88 per cent. increase; and 
net earnings were $1,153,705, a gain of $108,675, or 10.39 
per cent. Interest charges increased only $7,329, or 1.38 
per cent., and the surplus was $617,441, a gain of $101,345, 
or 19.64. For December gross gained $17,739, or 6.71 per 
cent., and net $5,674, or 5.69 per cent. The company in 
making public these earnings states that a number of the 
more important industries are now resuming operations 
at increased capacity and that “business conditions seem 
promising for 1914.” 


BYLLESBY PROPERTIES GAIN. 

All H. M. Byllesby & Co. electric properties reporting for 
the week ended January 10, show a net gain in connected 
electric load of 227 consumers with 190 kilowatts of light- 
ing capacity. New business contracted for aggregated 787 
customers with 767 kilowatts of lighting and 455 horse- 
power in motors. The output of the properties for the 
week was 7,081,848 kilowatt hours, a gain of 6.8 per cent. 
over the corresponding week of 1913. 


AMERICAN PUBLIC UTILITIES EARNINGS. 

The detailed statement of earnings of the subsidiaries of 
the American Public Utilities Co. for November shows 
gross for the period of $230,352, against $212,455 in 1912, an 
increase of $17,896, or 8.42 per cent. Net earnings were 
$114,681, against $113,789 in 19'2, a gain of $891. For the 
twelve months ended November 30 gross earnings were 
$2,249,707 and net $996,420. The total net income amounted 
to $1,030,639. Deducting therefrom interest on all outstand- 
ing bonds and dividend on $3,914,000 preferred stock, there 
is a balance of $217,637. 

During much of the twelve months’ period the opera- 
tion of the plants of four of the largest subsidiary com- 
panies has been hampered by construction work and the 
operating expenses increased. Almost all of the construc- 
tion work has been completed, and operating expenses 


will now be reduced to normal. 


LEGAL MOVE AGAINST 3c. FARES. 

The bankers who control the Toledo Railways & Light 
Co., of Toledo, O., have gone into the United States 
Court in that city with an application for a receiver for 
the system. The move is intended to put the company 
under the protection of the court against the radical ordi- 
nance adopted by the old council, now out of office, pro- 
viding for a 3 cent fare and universal transfers. It will 
be contended that the company is unable to operate its 
properties at the rate of fare demanded, and that it is 
practical confiscation to attempt to enforce such an ordi- 
nance. 

The bankers for the company obtained a friendly judg- 
ment for $84,000 on a note which was not paid. Action 
was begun on one of the notes the bankers held rather 
than on any obligation owing to other creditors as it was 
intended to alarm no interests into thinking that the in- 
ternal affairs of the company were not sound. The whole 
rate situation will thus be put up to the court, and it is 





Make Your Report to 
the Treasury Department 
a Simple Matter 


To investors we offer an Income Tax Record 
Book, in which all income may be classified as 
exempt or taxable. 
This book will be of assistance in making re- 
ports and will provide a permanent and con- 
venient form for reference and comparison in 
future reports. 
A copy of the book with blank tax reports will be sent 
gratis, together with our current General Circular W-25. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 














believed the receiver will seek to demonstrate to the 
court that the system cannot be run except at a loss under 
the 3 cent fare, and the court will be asked to fix a 
proper charge. It is believed that the experience of 
Toledo, Detroit and Cleveland with the 3-cent fare will 
be sufficient to demonstrate to the court that the com- 
pany is entitled to a rate of fare that will give reasonable 
return on the investment. A proper service and 3c. fares 
will not work, any more than will oil and water. 


LEHIGH VALLEY TRANSIT CO.’S REPORT. 

The Lehigh Valley Transit Co., through President H. R. 
Kehr, has made a report of operations for the 12 months 
ended Nov. 30, 1913. Exclusive of the Easton Consoli- 
dated Electric Co., the company owns or controls 155 
miles of railway extending from Allentown, Pa., to the 
outskirts of Philadelphia and the towns and cities be- 
tween these two points. About six months ago the com- 
pany was enlarged by the purchase of the controlling in- 
terest in the stock of the Easton Consolidated Electric 
Co., which gave an additional 54 miles of railway from Eas- 
ton to and through Bethlehem and S. Bethlehem, Naza- 
rath and Phillipsburg, N. J. A through service has been 
established, materially increasing the receipts of both 
companies. 

For the 12 months under review the passenger receipts 
were $1,431,395, an increase of $189,388, operating ex- 
penses were $740.280, an increase of $90,201, while net 
earnings from operations were $691,115, an increase of 
$99,187. After payment of fixed charges, rentals, dis- 
count on bonds, dividend on preferred stock and applying 
$141,358 to depreciation reserve there was a total surplus 
of $191,215, an increase of $46,492. 

The report indicates a development along the right 
lines and in a territory which is growing steadily. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


Land Title Buildin 
PHILADELPHI 


19 Boulevard des Capucines 
PARIS 


40 Wall St. 
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BEST BOND MARKET IN TWELVE MONTHS. 

Not in a year has the bond market shown such activ- 
ity as has been displayed this week, and at rising prices. 
The awakening seems to have come simultaneously from 
all quarters. The municipal bond market, as is well 
known, had been strong and active for some weeks, but 
it was not until the present week that the whole range 
of investments displayed real signs of a genuine and 
broad recuperation. Easy money, a very generous fund 
for investment which became available as the result of 
the half-yearly payments of dividends and interest, and, 
above all, the quick change in sentiment and response to 
the evidence that peace had been established between the 
Government, representing the people, and great corpora- 
tion interests—all these may be counted the chief factors 
in the remarkable recovery that has set in. 

With so many factors making for betterment, it is by 
no means strange that it has come so suddenly. It only 
needed the great success of the New York state bond 
sale to clinch the argument that the turn had come. Then, 
too, good bonds are still four or five points on the aver- 
age below the prices shown at this time one year ago, 
so that real bargains are still to be had. The high prices 
paid for the New York state bonds will naturally set 
the pace for a readjustment to a higher level of all other 
prime investments. A steady improvement seems now 
practically assured. The whole situation brings into strik- 
ing view the enormous resources of the American people. 
Large as are the needs of our great transportation sys- 
tems and other corporations which will have to finance 
their requirements this year, we believe these resources 
will be found ample to absorb the securities which it is 
known will be forthcoming from time to time during 
1914. 

In spite of the great revival of investment sentiment, 
it may be well to say to all underwriters, big and little, 
that the investing public is not in so optimistic a mood 
that it is going to mistake chromos and cheap lithographs 
for real investment opportunities. The public was never 
in a wiser mood than now, and we predict a hard year 
for the promoter who has only glittering tinsel to sell. 
The values will have to be there and be shown. 





BOND PRICES NOW AND A YEAR AGO. 
That the recovery in prices of active listed bonds have 
still some distance to go to equal the figures which ob- 
tained at this time one year ago is shown by the com- 
parison below of this week’s quotations for three classes 
of bonds—railway, industrial and public utility—and those 
of January, 1913: 


This Week. Jan., 1913. 


American Tel. & Tel. coll. tr. 4s.. 87% 90 
BACHIOON GeMETAl 46 .6'<.., 6 566:0.0:00 04.0 94Y, 981% 
Baltimore & Ohio gold 4s........ 94% 977% 
Central Pacibe et 48sinccs ccaccse 9214 96% 
Chesapeake & Oli0... 2... ccccccce 95 101 
Chicago, Bur. & Quincy gen. 4s... 93% 96 
Colorado Fuel & Iron gen. 5s.... 95 991% 
DuPont Powder 442S......ccs.00. 871 90 
ees en eT ee eee eres 101 102% 
Lackawanna Steel 5s, 1923........ 93 96% 
Louisville & Nashville unified 4s.. 94 991% 
New York Telephone 4%s....... 97% 98% 
Northern Pacific Ry. Ist 4s....... 9634 99% 
Pennsylvania Ry. Ist 4%s, 1921.. 1005 104 
Public Service Corp. of N. J.. ... 90% 93 
Southern Bell Tel. & Tel. 5s...... 98% 101 
Southern Pacific Ry. coll. tr. 4s... 93 98 
Union Pacific Ry. Ist 4s......... 9634 9934 
Virginia-Carolina Chemical Ist 5s. 95 98 
Western Union real estate 4%s... 91% 9614 


In January, 1913, a liquidating movement in bonds was 
beginning. The reverse is now the case, so that a fur- 
ther advance is not unlikely to be seen. 


We have limited markets for the following 
bonds, and will buy or sell for CASH, or 


accept in trade for other securities: 


$5,000 Connellsville Water Co. 5a ............. 1939 
8,000 St. Joseph Water Co. 5s ..... Hone sativa ne 
6,000 Arkansaw Water Co. 58s and 6s. ......... 1914 

10,000 East St. Louis Water Co. 56 & 68s......... 1914 
5,000 South Pittsburgh Water Co. 5e.......... 1955 
5,000 Clinton Water Co. Se ........ccsceccccee 1939 


Prices and Particulars on Application 


H-P Taylor& Co. 
NewYork Fittsburgh Guffelo 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000, 
71 Broadway, New York 





Ask for our list F. W. 4 
DIVERSIFIED INVESTMENTS 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Boads 
Telephone: 9140 Rector Cable: “‘Ovientment’’ 








“A Selected List of January Investments” 
We have selected this list on the “ounce of preven- 
tion” principle. It warrants your investigation if 
you have funds for January investment. 

Ask us to send you circular 14 PF. W. 


A. H. BICKMORE & COMPANY 
New York 


Investing for 
Safety and Income 


An investment yielding 69% with per- 
fect safety of one’s funds is by no means 
difficult to find. | 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 


thereby meeting the requirements of the 
vast majority of investors. 


We will be pleased to submit detailed 
information on request. 


Call or write for circular No. 14-M. 
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$30,000,000 Canal Bonds 


due January 1, 1964 
Interest January 1 and July 1 


$51,000,000 
STATE OF NEW YORK 


44% Fifty-year Gold Bonds 
$21,000,000 Highway Bonds 


Free of Federal Income Tax and Tax Exempt in New York State 


Certificates of ownership are not required from holders of these bonds in 
collecting coupons and individuals need not report such 
income to the Government. 


A legal investment for Savings Banks, Trust Funds and Insurance 
Companies in New York, Massachusetts, Connecticut and other States 


Price 10714 and Interest 


due September 1, 1963 


Interest March 1 and September 1 





Kuhn, Loeb & Co. 





(This advertisement is published for purposes of record only. All the bonds have been sold.) 


Wm. A. Read & Co. 








THE CUBAN LOAN A BIG SUCCESS. 

The $10,000,000 Cuban loan recently authorized by the 
Cuban Congress and exclusively advertised in The Finan- 
cial World and Wall Street Journal, was awarded to 
Messrs. J. P. Morgan & Co., whose bid was the highest 
and most favorable. The bonds run for thirty-five years 
and call for 5 per cent. annual interest. For their special 
security the bonds have 10 per cent. of the custom receipts, 
subject only to the 15 per cent. of the custom receipts now 
pledged as security for the loan made in 1904. 

Associated with the Morgan firm in the underwriting of 
this loan are Messrs. Kuhn, Loeb & Co., the First Na- 
tional Bank and the National City Bank of New York 
Csty. 

No formal offering of the bonds has as yet been made 
to the public, but it is anticipated they will shortly be 
brought out and it is expected as the bonds in turn will 
offer an attractive yield that they will meet with a very 
good market. 

The success the first loan of the Menocal Administra- 
tion made a most favorable impression in Cuba. 





MISUSING THE MONEY OF THE HUMBLE. 


Siegel and Vogel Confess They Used Money of Savings 
Bank Depositors As If It Was Their Own. 


Almost brutally, and it seems without any compunction, 
Henry Siegel and his partner, Vogel, acknowledged in their 
testimony at the investigation now going on of the sav- 
ings bank adjunct they operated in connection with their 
dry goods enterprises, that they considered the money 
deposited there as their very own, to do with it as 
they saw fit. That they did for they employed this capital 
placed in their trust by humble savers, in their own risky 
ventures. 

Our State Legislature is here confronted by a condition 
of actual deceit for which the laws of the State governing 
saving deposits are largely responsible. As the law now 
is framed any one can invite deposits by putting up a bond 
of $100,000 as security with the State. Originally this pro- 
vision was adopted to keep out of the business the shyster 
bankers operating among the foreign element who started 
with a shoe-string and usually when they got hold of a 
considerable amount of money, either conveniently failed 
or decamped to parts unknown. 

But in no way has the law protected the humble sav- 
ing classes from laxity in banking as practised by men 
who had the capital to operate on a larger scale as is 


proven in the case of the savings bank run by the Siegel 
Stores. By the promise of an additional half per cent. these 
two dry goods men were able to lure out of safer chan- 
nels over $2,500,000 which they used, as they confess, as 
if it was their money and which they obligated themselves 
to reimburse only after the creditors of the store were 
paid. Thus do the holders of savings bank accounts find 
that they are not even secured creditors, but will have 
to take their chances as the stock their bank holds is 
not worth much while the stores are in an insolvent con- 
dition. 

A repetition of such a state of affairs is the first thine 
that the State should see must not occur again. 


SUING THE FRISCO DIRECTORS. 

As was forecasted in previous issues, suit has been be- 
gun by the receivers seeking the recovery of profits the 
directors of the Frisco are charged with making by turn- 
ing properties they first bought for their own account over 
to their own company. 

The amount the suit aims to recover is over $14,000,000. 
Ten men are named as defendants: B. F. Yoakum, James 
M. Campbell, William Bixby, C. W. Hilliard, B. L. Winch- 
ell, E. V. R. Thayer, A. S. Grieg, Frank Trumbull, Thomas 
H. West and Hans Winterfeldt. 
























Investor’s Almanac. 


We have for free distribution an Investor’s 
Almanac, containing: 
A Calendar of bonds maturing in 1914. 
Definitions of bond terms. 
Explanations of the different kinds of bonds, such 
as First Mortgage, Debenture bonds, etc. 
Analysis of the different classes, such as Railroad, 


Water Power, etc. 
Interest Tables and much other general information 


of value to any investor. 
Write for a copy from the 


Bond Department 


Continental and Commercial 


Trust and Savings Bank 
129 South Clark Street Chicago 
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Railroad Bonds 





and Notes Yielding from 4.45 to 
5.50 Per Cent. 


Yield, 

Per Cent. 

Sautmers Pacihe. tet 46, FOGG is ccaccsosdscsadevnaecs 4.45 
Northern Pacific (C., B. & Q.) joint 4s, 1921...... 4.60 
Norfolk & West. (Pocohontas Coal & Coke) 4s, 1941. 4.60 
Baltimore & Ohio Southwest Div. 3%s, 1925......... 4.70 


Toronto, Hamilton & Buffalo Ry. Co. Ist 4s, 1946... 4.80 
Chi. & Northwest. (St. L., Peoria & N. W.) 5s, 1948. 4.80 


New York Central eq. tr. 448, 1915... 0 ccc cccess 4.90 
Ill. Cent., Chi., St. L. & New Orleans joint Ist 5s, 1963. 5.00 
Wichita Falls & Northwestern Ist 5s, 1939......... 5.10 
Carolina, Clinchfield & Ohio 5s, 1938................ 5.10 
VitBIEG BMIWAY 160 56; Tlic occ csccaciencvicavss Me 
Chicago & Western Indiana 5s, 1915................ 5.25 
Norfolk Southern Ist & ref. 5s, 1961................ 5.25 
Erie RM. K. “Series U" eq: th: 36, 9904-23... .....2:.55 50 
Virginian Southwestern eq. tr. 5s, 1913-23........... 5.35 
Missouri, Kansas & Texas eq. 5s, 1923............. 5.40 
Canadian Northern Ry. eq. 4%s, 1915............... 5.50 


Public Utility and Industrial Bonds Yielding from 4.70 
to 6.10 Per Cent. 


Cleveland: Ratlway ist 5a; WOE < o0sciscccessvicecescss 4.90 
Cataract Power & Conduit Co. Ist 5s, 1927.......... 4.95 
Cadahy Packipe Co. Ist 36, T926...6. wc ck eee scasns Oe 
Emeeeee  Gae: Light Get, Sb TOO 6 esas ilo ccnccdacace Dae 
Saeut. Cy Service (6, Bat. Gh, Pete raicswicsecasscis Bae 
Monongahela Valley Traction Co. Ist 5s, 1942..... 5.25 
Western Union Telegraph coll. 5s, 1938........... 5.37 
Rockford, Beloit & Janesville Ist 5s, 1930.......... 5.45 
Sat Laie & Ogden Ry. lat 5s, 1906.........0..0... 5.55 
Milwaukee Elec. Ry. & Light gen. 5s, 1951.......... 5.60 
The Tulsa (Okla.) Corp. sinking fund 5s, 1932...... 5.60 
Boise Gas Light & Coke Ist 5s, 1941............... 5$.62 
Public Service Corp. of N. J. gen. 5s, 1959...... 5.65 
Peoria Railway Ist & ref. 5s, 1926................. 5.70 
Kansas Gas & Electric Ist 5s, 1922................. 5.70 
Citizens’ Telephone (Grand Rapids) Ist 6s, 1923..... 5.75 
Republic Iron & Steel sinking fund 5s, 1940........ 5.75 
Southern California Gas Ist 6s, 1950................ 6.00 
McAlester Gas & Coke sinking fund 6s, 1937........ 6.10 


Municipal Bonds Yielding from 4.25 to 5.50 Per Cent. 


Wilkes-Barre, Pa., improvement 4%s, serial......... 4.25 
Scranton, Pa., improvement 4%s, 1943............... 4.25 
Wilmington, Del., sinking fund 4%s, 1936........... 4.30 
Tonawanda, N. Y., water 4%s, 1920-44............ 4.35 
Warsaw, N. Y., school 4%4s, 1934..............0008- 4.35 
Re a ee. ee, nee 4.45 
Champaign, Ill., fire department 5s, 1920-23......... 4.50 
State of Louisiana ref. 474s, sérial...............-... 495 
Seerling. Til., hospital Ss, 1920-29... ccc cee sccecs 4.60 
cperonte Caity,, COR, SB SIGs sciecniacc ces sawvcs 4.65 
Oakland, Cal., improvement 5s, 1917-43............ 4.70 
New Haven Township, Ohio, 5s, 1921-22............ 4.75 
Kankakee, Ill., school district 5s, 1927-31............ 4.80 
Pacis, Tex., water works 36; TRGSs «6... ccc cc ewcaiens 4.90 
Bincols. Mont. road 56; 1966 .<.ccswsdcocccccccscrce S00 
Prov. of Alberta, Dom. of Canada, 4%s, 1923....... 5.00 
EE OO ee are: 
Norman, Okla., sewer and park 6s, 1932............ 5.40 
Moose Jaw. Sask., school 5s, 1920-22............... 5.40 
Prince Albert, Sask., school 5s, 1929-35............. 5.50 





WESTINGHOUSE ELECTRIC’S RISE. 


Westinghouse Electric got up around 70 this week on 
brisk trading. Wall street heard this week that for nine 
months, ending December 31, the company earned a sur- 
plus of fully $3,500,000 after meeting all interest and or- 
dinary charges. The net for December was about $362,- 
000. The amount earned in the nine months period and 
which is applicable to dividends is about double the divi- 
dends of both classes of stock twice over, and still have 


something left. In the last three months of the year, 


however, earnings show a falling off, as some hundreds 
of men have been dropped and hours shortened. An 
equivalent of 10 per cent. for the common for the year 
is looked for. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE NVITED 





Union Pacific Railroad 


What will be the true value of Union Pacific Common after 
the Baltimore & Ohio distribution has been accomplished ? 
Further, what will be the actual value of this stock if all its 
outside investments are disposed of? 


These questions are definitely answered in a special analysis - 


of the property which we have just issued. A few copies are 
available. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York City 
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6% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved 
Chicago real estate. These bonds range 

in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. 


Because of the rapid increase in value 
of Chicago real estate, the careful investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 
here just what he seeks. We'll be very 
glad to send you our January list. 


| COCHRAN & McCLUER 
42 No. nlite ati Chicago 
——— — 
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BIG RISE IN PIERCE OIL STOCK. 

One of the striking illustrations of the exciting specu- 
lative advance that has taken place in the stocks of a 
number of the Standard Oil subsidiary companies, is 
shown by the upward movement in the stock of the 
Pierce Oil Corporation in less than a month. A month 
ago the stock of this company was selling around 34, 
and representing a market valuation of the $10,500,000 
stock outstanding, of $4,570,000. Lately there has been 
heavy buying of these shares at 95, nearly treble the early 
December figure. At the higher figure the shares repre- 
sent an increment in value of $6,400,000. 

And yet Pierce Oil shares pay not one cent in divi- 
dends and never have paid any. The values are there, 
however, according to the buyers of the stock, who as- 
sert that the company has been earning 20 per cent. on 
the shares. It is also stated that the earnings have been 
used for extensions, new refinery, three new steamers 
and for new oil wells. All these, according to the specu- 
lators who are buying the stock, will increase the earn- 
ings beyond 20 per cent. and that at no distant day fat 
dividends will be forthcoming. 

It was about six months ago that the Waters-Pierce 
Oil company sold out to the Pierce Oil Corporation, 
which bought 2,000 shares of the stock from the Rocke- 
fellers at $1,500 per share and a bonus of Pierce Cor- 
poration stock. There was only a capital of $400,000 in 
the old company and the new concern issued $10,000,000 
common, notes for one year bearing 6 per cent. and 
amounting to $8,000,000, which were secured by $10,000,- 
000 ten-year 6 per cent. debentures convertible into 7 per 
cent. cumulative preferred stock of a like amount which 
has been reserved for conversion purposes. 

The new company operates, refines, ships and mar- 
kets oil and is reported to have combined assets valued 
at nearly $34,000,000. Until the earnings are definitely 
known it is difficult to place a value on the stock. 


100% DIVIDENDS—FOR THE PROMOTERS. 

The big speculation in stocks of Standard Oil subsidiar- 
ies and other legitimate oil companies has been too much 
of an opportunity for the exploiters of the gullible public 
to let pass. They are getting out their old literature, with 
its 100% profit lure and brushing it up for the occasion. 
The latest instance of this is seen in the flaring newspaper 
announcement by the Uncle Sam Oil Company, H. H. 
Tucker, President. One hundred per cent. dividend and 
a 2000% solid gain on the investment is altogether prob- 
able in 18 months, says Tucker in a page advertisement in 
The New York World, which knows better than to offet 
such fakes as this to its readers through the advertising 
columns, but nevertheless persists in doing it. 

It is useless to go over the many claims and assurances 
made in this misleading advertisement. We have exposed 
this same Uncle Sam Oil Co. outfit time and again and if, 
in the face of this any of our readers believe any of the 
stuff they read about this company in the public an- 
nouncements made, then any further warnings we might 
give would be of no avail. The wells of the’ company are 
always “going to produce oil”—always a promise, and 
nothing else. The vigilance department of the Postoffice 
headquarters, we think, has an urgent job on hand right 
now in the vicinity of the home office of this company at 
Kansas City, Kan. 


This Uncle Sam Oil stock is offered at lc. per share. 
This is 2c. too much. 


Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yielding....... ........ 5% te 6x 

Short Term Notes Yielding. 6 to 7% 

Preferred Stocks Yielding ...7 to 8% 

Our Bond Department has available securities of this 
character which appeal to discriminating investors desir- 
ing the maximum return consistent with safety. 

The securities offered are those of utility companies 
under our engineering and operating management. 


Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 
Engineers Telephone 


Trinity Building gee 
ector 


New York 











Established 1889 


WILLIAM R. COMPTON CO. 


Municipal Bonds 
List large and diversified, yielding from 4,4 to 64 
Pine Street, Corner William Street 


New York St. Louis 


Chicago 











STOCKHOLDERS BACK NEW MANAGEMENT. 


Hold Harmony Meeting and Believe Affairs of Los 

Angeles Investment Co. Will Work Out All Right. 

A meeting of the stockholders of the Los Angeles In- 
vestment Co. was held on January 11 in the office of the 
company, and it turned out a harmonious affair. The 
entire board of directors, who had the endorsement of 
the Clopton committee, were elected, with the exception 
of H. W. O’Melveny, who retired and was replaced by 
Joseph Scott. 

The stockholders also passed a resolution extending 
a vote of thanks to the directors for their conscientious 
efforts in conserving the assets of the company. They 
expressed their confidence that with proper care the 
equities in the real estate owned by the company could 
be so prudently handled so that no loss would come to 
them. 

A statement of the company’s present financial condi- 
tion showed total resolirces of $13,780,450. Presuming 
that no inflated value has been placed upon the com- 
pany’s equities, there remains a surplus over all the 
liabilities of $6,544,315, an amount which should carry 
reassurance to the shareholders that eventually the com- 
pany will recover from the hard blow it received when 
charges of mismanagement were brought against those 
formerly in control. 





WE OFFER 


City Service 7% Notes 1918 


AT PAR AND ACCRUED INTEREST 


Coneerssso John Burnham & Co. S's? 


31 Nassau Street, New York 
Specialists Gas, Electric Light and Power Stocks. 























Opportune Purchase 


First Mortgage Public Utility Bond, secured by 
property showing large equity, earnings over 
double fixed charges, well known management of 
superior ability, free of normal income tax. 


To Yield 5.40% 
W.C. Langley & Co. 


10 Wall Street, New York 
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INVESTORS ABSORBED STOCKS LAST YEAR. 

Much of the mystery as to where stocks were going 
during the long period of liquidation from which the 
country has just emerged is partially cleared away by 
a report made public by the Pennsylvania Railroad of 
the number of stockholders it had on its books on Janu- 
ary l. 

On that date there were 88,586 persons who owned 
shares in the road, the largest number in the history of 
the company and an increase for the year of 13,431. Of 
these shareholders, 42,514 were women, who constitute 
almost 48 per cent. of the total number of stockholders. 
There was an increase of 6,266 among the feminine con- 
tingent who have more than an ordinary interest in the 
fortunes of the Pennsylvania. 

Aside from the confidence investors have in the future 
of the Pennsylvania, as is emphasized by this army of 
close to a hundred thousand shareholders, these statistics 
indicate that the American people as a class have lost 
none of the shrewdness they exercised in the panic of 
1907 in picking up standard securities when they were 
being thrown frightened bankers and 
speculators. 

Other corporations can show a similar increase in the 
number of their stockholders. 

All the while were 
brokers were complaining there 
market, investors silently absorbing such issues 
which they considered cheap and stowing them away in 
their strong boxes, patiently waiting for an upturn in 
prices and values which they had a right to feel was 
bound to come. 

That turn for the better is now in process, and the 
bargain hunters of 1913 are again in line in making hand- 
some profits from their good judgment and exercise of 
patience and confidence, as they secured from their fortu- 
nate purchases in the panic of seven years ago. 
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TROUBLES OF PIERCE, BUTLER & PIERCE. 


Caused Wholly by the Recklessness of Its President as 
the Business Was a Prosperous One. 

The failure of Pierce, Butler & Pierce of Syracuse, 
N. Y., one of the largest firms manufacturing gas, steam 
heating and sanitary appliances, is unfortunate since the 
company was in a prosperous condition until the presi- 
dent began to employ its resources for purposes not 
intended by the directors. 

That the company is still in a sound condition physically 
seems borne out by a report made of its present status by 
the attorneys for the company, who advise the court in 
their petition in bankruptcy that the company has assets 
of $3,291,242 and liabilities of $1,902,352. 

From these figures the holders of $1,356,000 preferred 
stock, $1,000,000 of which was sold three years ago by the 
banking house of Spencer Trask & Co., may judge that 
they are amply secured though they must wait until a 
sound reorganization can be effected for a resumption of 
their dividends, which are accumulative. 

Without authority President Pierce purchased the 
Kellogg-Mackey Co., of Chicago, when it was in a crippled 
condition, and with this purchase, we are informed, tied 
up considerable of the company’s working capital. 

Moreover the president borrowed from the company, 
without authority, considerable sums, totalling as high as 
$250,000, to carry on other ventures, and by so doing 
crippled the enterprise still further. 

But for these unfortunate drains the company to-day 
would be in a flourishing condition as the cause of its 
troubles is first a lack of working capital and secondly 
the necessity of righting of the grievous mistakes com- 
mitted by the president. 

Spencer Trask & Co., the bankers, have taken the 
business under their personal charge, in the interest and 
for the protection of their clients who purchased through 
them the preferred shares. They intend to reorganize the 
business on a substantial basis. All the old board of 
directors have resigned as a preliminary step to reor- 
ganization. Working capital to the extent of $500,000 is 
required which will be raised. 
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Howe, Snow, Corrigan & Bertles 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 
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Cities Service 


Preferred and Common Stocks 


WILLIAMS, McCONNELL & COLEMAN | 


| BONDS 60 WALL 8T., Phone 495 John, New York STOCKS 
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The bankruptcy proceedings were necessary for the full 
protection of stockholders and creditors. 

At the request of the holders of a large amount of the 
preferred stock, a protective committee has been formed 
for the protection of the interests of these shareholders, 
and Erastus W. Bulkley has been made chairman. Others 
on the committee are J. H. Baker, Roy T. H. Barnes, Chas. 
C. E. Cole and H. C. Dulles. L. A. Smith, of 43 Exchange 
Place, New York City, is secretary of the committee, and 
Spncer Trask & Co. are the depositaries. The commit- 
tee is given the usual powers attaching to such commit- 
tees to draw up a reorganization plan or to take such 
other steps for the protection of the preferred stockholders 
as shall be deemed necessary. A vote of the majority of 
the stock will make binding any plan which may be 
adopted, but any shareholder may withdraw his stock in 
case of his dissatisfaction with the plan or plans on pay- 
ment of 2 per cent. of the par value of his stock as his 


share of the expenses. 





GRANT LYMAN TO PRISON AGAIN. 

Dr. Grant Lyman, notorious as an international get- 
rich-quick schemer who has swindled the public in min- 
ing ventures from zinc to gold, has been again found 
guilty in the United States Court in Los Angeles in con- 
nection with the Panama Development Co., and sentenced 
to serve a year and three months in the penitentiary. 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a movement 
which has for its purpose the betterment of the 
investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. _. 
Address, Book Department, The Financial World, 
18 Broadway, New York. 
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SECRET OF .IENRY FORD’S SUCCESS. 

His Alladin-like rise to affluence has not only made 
Henry Ford the man of the hour in the automobile-mak- 
ing world, but likewise his generous bounty to even the 
humblest of his workers—to all of whom he accords a 
part in his success. Whether he has acted wisely or not 
in distributing $10,000,000 to his helpers and placing the 
minimum wage in his factory at $5, irrespective of the 
character of the labor, is not our purpose to discuss. His 
liberality we feel quite certain is prompted by the big 
heart that beats in his breast, and for the world’s good 
and progress it would be much better, with all their errors 
of giving, if every employer treated even the humblest 
worker in his establishment as a brother, rather than as 
a machine. 

Socialism, then, would have no place in society and dis- 
content would find a harbor only with the idle and the 
thriftless. 

Henry Ford is deserving of the success to which he 
has attained. It has come without any assistance from 
artificial or monopolistic control over any industry, for in 
the automobile business competition is the keenest. He 
has sensed where the big money was by furnishing a car 
not for the profit there was in one car at a big price, but 
in the small profits that lie in the manufacture of a mul- 
tiplicity of cheap cars. 

Ford has found his Golconda just as many other enter- 
prising American manufacturers have in catering to the 
masses instead of the classes. Has made his money with- 
out taking a drop of blood from any one or bringing 
misery upon any fellow creature. 





BETTER TONE TO THE COPPER MARKET. 

Copper stocks have come out of their lethargy in re- 
sponse to the better industrial feeling now extant. If the 
strike was settled in the upper Michigan peninsular, 
where it has reduced production considerably, it would 
help the market for these securities. But just now what 
hope lies closest to the mind of the copper producers is 
a possible revival in the electrical industries which, by 
far at the present time, are the largest consumers of the 
red metal. 

Some of the cheaper copper stocks have had much great- 
er advances than those quoted at much higher prices, but 
that is largely due to the more speculative element oper- 
ating in this class of stocks, who usually feel that there 
is more room for expansion in an upward movement in 
the lower-priced securities. 

In theory they are right. They, too, also have an 
equally facile ability to decline the more sharply. 


EQUIPMENT COMPANIES CHEER UP. 

The much firmer tone and heavier inquiry for stocks 
and bonds of the equipment companies is probably ex- 
plained by the much better reports that are coming from 
the car-building centers. The Pullman Company has in- 
creased its working force by several hundred men; the 
Union Pacific, Southern Pacific, St. Paul, Virginian Rail- 
road and the Chesapeake & Ohio, to mention only a few, 
have not only each ordered several thousand cars since 
the first of the year, but this week increased the speci- 
fications. The eastern rai'roads are all heavy inquirers 
for cars, and the significance of this lies in their confident 
expectation of obtaining a 5 per cent. rate increase. As 
one factor in the many favorable and pleasing indications 
seen of returning prosperity, this is onc of the best. 

The leading equipment issues have still considerable 
distance to go before they will top their highest prices 
of 1913. Nevertheless, they are waking up to the new 
view of things. American Car & Foundry, this week 
above 50, sold as high as 563g about a year ago and 635% 
in 1912; Pullman, which has just begun to recover from 
its low figures of last year at 149, sold in 1913 as high 
as 165 and in 1912 at 175; American Locomotive, which 
sold as high as 44 last year and as low as 27, was 47 in 
1912; Baldwin Locomotive common sold as high as 60 
in 1912 and as low as 39 last year, its high being 53%4 
about one year ago; Pressed Stee! Car sold as high as 36 
last year and as low as 18%, and around 41 in 1912; 
Railway Steel Spring common stock, however, has not a 











A Prophecy for 1914 
and a Good Suggestion 
is contained in the following letter to THE FINANCIAL PRESS: 


JAMES H. KANE 


BROKER 
Ashland, Wisconsin 


| Private wires to 
Duluth, Chicago, New York and Boston 
January 17th, 1914. 
THE FINANCIAL PRESS, . 
New York. 
Gentlemen: 

Referring to your letter of December 24th, 1913, 
attached. A year ago I ordered fifty copies of your 
INVESTOR’sS POCKET MANUAL; they remained on 
my gossip tables for months—the traders not even 
disposed to carry them away. 

Last week 50 books of the 1914 issue reached me 
and they disappeared in a single day and I have re- 








quests for more. Like the average mortal the specu- 
lators quickly forget misfortune and if Wall Street 
will throw away its cloak of gloom I feel quite sure 
Western investors will again come into the market 
for legitimate stocks. 

Kindly send me twenty-five additional copies of 
your January, 1914, Pocket Manual, 

Yours truly, J. H. KANE. 
We have some extra copies of the Investor’s Pocket Maaual for 
January, 1914, and can supply additional orders. 


THE FINANCIAL PRESS, 124 Front St., N. Y. 
























To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Applicatior 





great ways to go to get up around its top figures of 
1913, but it is not active; Bethlehem Steel, some of whose 
subsidiaries turn out many railway cars and other equip- 
ment, has been very strong of late. 

Holders of equipment shares should not lose. sight of 
the fact that the stock market end of the recovery may 
be confidently expected to keep well ahead of the actual 
improvement in business. If, therefore, some poor or in- 
different earnings statements should come out they should 
remember that these represent past and not coming per- 
formances. 


BROOKLYN RAPID TRANSIT’S ADVANTAGES. 

This stock, for an investment issue, with only small 
speculative possibilities, has been giving a very good 
account of itself. The company is doing a tremendous 
business; its notes are showing an improvement in the 
investment market, and it is becoming to be more and 
more an accepted fact that the dividend is about as fixed 
as anything can be that is not absolutely certain. Hence 
the buying. 


A Useful Handbook 


Investors, brokers and financial institutions 
will find a wealth of sound information on 
financial and business matters in the New 
York American’s handbook on 


Finance and Business 


now on the press. It is replete with il- 

luminating articles on the Stock, Bond, 
Cotton and Grain markets by the Amer- 
ican’s staff of leading authorities. 


Business, Foreign Markets 


corporation legislation, money, gold and 
numerous other subjects covered tersely 
and clearly. A 36-page magazine size 
booklet of illuminating financial information, 
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AM. LIGHT & TRACTION JUMPS. 

A striking illustration of the recovery in the sentiment 
toward the market for public utility issues was given 
this week when the American Light & Traction Co. 
common stock, which had just sold “ex” cash and stock 
dividend for the quarter and which represents about 
eleven full points on the stock, recovered the entire 
dividend in one market session. As stated by us recently 
a number of large blocks held by rich financiers have 
been for one reason and another placed on the market, 
and this took sometime for its absorption. Once dis- 
tributed among investors, the market again became bare 
of stock and bids had to be advanced sharply to get any 
shares at all. The rise for the week has been over 22 
points. 

It is reported in Wall street that the stock which came 
from large holders in the last few months has been sold 
by capitalists who were identified with the deals which 
wrecked the St. Louis & San Francisco road. The re- 
ceivers for the Frisco sued the principals for the recovery 
of $14,000,000 in the western courts this week. The men 
who have been sued are facing a long and costly legal 
contest and have been selling securities in order to 
realize the cash needed for defence. 











BORDEN’S MILK SHARES ADVANCE. 

One of the inactive outside issues which made a record 
for dulness in the 1913 market is Borden’s Condensed 
Milk Co. stock. It has been lately taken in hand and 
advanced quite briskly. No significance attaches to the 
movement, which is explained on the ground of improv- 
ing conditions. The buying has been confined mostly to 
investors who are acquainted with stocks of this sort and 
are buyers generally at January and July dividend periods. 


WESTERN POWER CO.’S 1913 EARNINGS. 


The report of operations for the full twelve months 
last year of the Western Power Co., just issued, explains 
very plainly the reason for the sharp advances experienced 
by the shares of this company in the last few weeks, 
especially the preferred. This report shows that the gross 
business for the twelve months, which was $2,698,214, was 
$391,661 greater than in 1912. The operating expenses 
and taxes, moreover, were $44,503 less than in 1912. The 
total earnings over operation and ‘other income” was 
$1,964,099, an increase of $660,883. Interest called for 
$1,183,751, leaving a surplus of $780,348, an increase over 
1912 of $498,703. The preferred stock dividend calls for 
$360,000, so that the surplus applicable to the common is 
equivalent to more than twice dividend requirements. 
The dividend has been cumulative since January, 1912, 
and a payment on this accumulation is evidently expected, 
judging by the rise in the preferred to near 60. 


OTIS ELEVATOR RISES. 

The annual report of the Otis Elevator Co. is due in 
about six weeks, and, in anticipation of a good showing 
for the calendar year 1913, the common and preferred 
shaies have been the subject of some inquiry and good 
buying orders this week. The common especially has 
been strong. In addition to the good showing expected 
it is reported that the company has had inquiries for 
business this year which indicate a prosperous year. Last 
year there was a surplus after paying all charges and 
dividends on the preferred, as well as depreciation, etc., 
equivalent to 8 per cent on the common. The common 
pays 4 per cent. 








The Big Three 


Standard Oil Companies 


Have you invested in them? 


These companies, the most important of all 
the Standard Oil group, are showing enor- 
mous earnings and paying large dividends. 


Write for particulars Dept. ‘‘F 24” 


Pouch a Co., Members New York 


Stock Exchange 
THE SENSE OF SECURITY GIVES PEACE OF MIND 


14 Wall St., N. Y. i 
and results in happiness. If these three strong features 
interest the reader, write for the evidence. We _ will 


produce it. 
W. M. RICHARDS 
8 East Market Street 
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A JUMP IN CITIES SERVICE STOCK. 

From somewhere this week has come some very wild 
buying of Cities Service Co. common stock which ad- 
vanced 20 points in two days to above par. In the severe 
break last year this stock dropped to 47. No develop- 
ments of moment have inspired the buying and leading 
interests associated with the property express ignorance 
as to the source of the buying orders. The earnings, as 
shown in these columns from time to time, have im- 
proved steadily, but there has been no sensational in- 
creases. The preferfed has been firm at a few points ad- 
vance but not active. 

The buying of the stock may have been based on the 
reports which representatives of foreign bankers who 
have been examining the American properties and their 
financial position have made to these bankers. Their re- 
ports were submitted just before the rise in the stock 
started. The examinations were made both by account- 
ants and engineers. The presumption is that the reports 
were favorable. There is believed also to exist a knowl- 
edge that the Cities Service Company possesses some oil 
lands leaseholds in the Southwest which are of great 
value, but which have not as yet appeared in the list of 
assets of the company. 


THE KEYSTONE TELEPHONE CO.’S PROGRESS. 

As an illustration of the progress that can be made by 
a smaller competitive company, the Keystone Telephone 
Co., operating in Philadelphia, and owning toll line cir- 
cuits in Pennsylvania, New Jersey, Maryland, Delaware 
and West Virginia, has just ended its fiscal year on 
December 31, 1913, showing a surplus of over $319,000 
which is equal to about 16% per cent. on its preferred 
stock. The gross earnings for the year were $1,265,779, 
while their net earnings were about $625,573. 

The preferred stock made a good advance after the 
issuance of the report selling up to over 55, which is five 
points above par. 








American Gas & Electric Co: Stocks 
American Light & Traction Co. Stocks 
American Power & Light Co. Stocks 
Central Petroleum Co. Preferred 
International Nickel Co. Stocks 

Pacific Gas & Electric Co. Stocks 

Central States Electric Corporation Stocks 
Northern States Power Co. Stocks 
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vertisers for investigation. 
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once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill 











t&# Free Advice Only For Subscribers 
POSTAGH MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire, 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





$300,000,000 READY CAPITAL. 
The New York State Bond Sale an Epoch in Investment 
Finance—Its Vast Significance. 

The offering of $51,000,000 4% per cent. long term bonds 
by the state of New York was an even greater success 
than was forecasted by the best judges of bond market 
values. The price paid by the successful bidders, Kuhn, 
Loeb & Co., was above 106, or on an income basis of less 
than 4.20 per cent. The bids received totalled more than 
six times the amount of the issue, which discloses more 
than $300,000,000 capital avaliable for investment. The 
bids ranged very high. This means that capital is now on 
the eager hunt for good investment channels and is willing 
to work at rates which three months ago would have been 
considered ridiculously low. The quick resale of the bonds 
at a good advance showed this to be true. 

The whole situation emphasizes the marked, not to say 
marvellous, change that has taken place in investment 
sentiment since the Christmas holidays. As the well 
remembered successful sale of Pennsylvania Railroad 





—— 
—— 
ee 


Your Income Tax Report 


| 

| The Treasury Department has issued 

Form 1040, which all individuals subject 

| to the income tax must fill out and file by 
March Ist, 1914. 


Our Income Tax Department will be 
glad to assist you in preparing your own 
personal report, and will welcome the op- 
portunity to answer any questions which 
may perplex you. 
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bonds some years ago to the amount of $40,000,000 marked 
a turning point for the better in a depressed period, so 
this big sale should point to the starting of a broad in- 
vestment market which should grow in volume as the 
year develops. Corporation financing and municipal 
financing have been given an impetus and a stimulus by 
the successful outcome of this sale which should last for 
many months. 

There is another element which may be counted as 
one of the factors for success in this sale, and that is the 
realization on the part of investors that the Empire State 
is no longer the abode of grafters and dissipators of the 
state’s funds. There has been a housecleaning in that 
regard; the state’s sinking fund is being operated on sound 
financial lines; Gov. Glynn has been pruning off the un- 
necessary and wasteful encumbrances which have attached 
to the state for years; he is insisting on a strictly busi- 
ness administration, and, what is equally gratifying, he 
has the citizens of the state back of him, irrespective of 
party or faction. More and more our richest common- 
wealths are developing along sound business methods of 
conduct, and this will make for better and better credit 
and a resultant economy in the expenditure of the money 
of the taxpayers. 


BIG IMPROVEMENT IN LABOR DEMAND. 

Within the past few weeks reports have been coming 
in from the large industrial centers telling of the re-em- 
ployment of idle men, especially in the steel trade. This 
is extremely encouraging news as it indicates a resump- 
tion of industry which has been in the doldrums of dull- 
ness for much of the latter half of the last year. The 
better demand for labor is the groundswell of returning 
prosperity that is coming in on the tide of a better gen- 
eral feeling that prevails. 











Do you wish to keep 
posted during 1914? 


‘THE coming year will undoubtedly bring many in- 
teresting developments in the financial world. 
Investors who want an intelligent and unbiased re- 
view of these events may secure it by asking Dep’t 3 
for our monthly circular ‘““The Investment Situation.”’ 
There is no charge for this service. 
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INTERNATIONAL BANKERS 






































r 











January 24, 1914 


THE FINANCIAL WORLD. 15 





A PROXY COMMITTEE FOR STOCKHOLDERS. 


Seriously Questioned If Such a Plan Would Prove 
Remedial. 

A member of a leading Stock Exchange house ‘as 
evolved a startling plan whereby he feels much good may 
be secured in the form of greater publicity and more 
equitable treatment for the minority shareholders where 
there is a real reason to make a demand for it. His plan 
is to have the Stock Exchange members organize a proxy 
committee to which should be turned over the proxies 
they hold on the shares they are carrying for clients on 
margin. 

As reams of shares are often carried by Stock Exchange 
firms it is felt that if concerted action can be secured for 
this plan, the proxy committee would hold the balance 
of power and be in a position not only to demand recog- 
nition of its demands but when necessary secure repre- 
sentation on the board of directors from which vantage 
point they could act the part of a faithful watchdog for 
those they represent. 

But lawyers, or at least some of them, think the right 
to exercise this privilege could be properly questioned 
unless the brokers could show that by exercising the 
proxies they actually represent the wishes of the real 
holders. The owner of the stock may not wish his 
brokers to endorse the policies of a proxy committee. 
Think also what stragetical speculative market advantage 
would attach to a committee with power to vote the 
proxies as it saw fit. 

Good though the plan may be as far as it aims to help 
the minority shareholders, it is not without possibilities 
for the infliction of wrong and injury. Leave it to the 
real owners of stock to form their own organization, since 
then it would be free from any criticism of unfairness, as 
sometimes a proxy committee of Stock Exchange firms 
would be subjected to by corporations who may charge an 
ulterior motive to some demands that might be made. 





A WELL DESERVED HONOR. 

As a direct representative of the farmer no person 
more eminently qualified than John J. Dillon could have 
been selected as a member of the special committee on 
agricultural credits by George C. Van Tuyl, State Super- 
intendent of banking. Mr. Dillon is the editor of the 
Rural New Yorker. The other members of the com- 
mittee are Robert H. Cortland, chairman; Charles M. 
Sabin, Vice President of The Guaranty Trust Co. of 
New York City, and Henry M. Burden. 

Mr. Dillon knows the needs not only of the farmers 
of the Empire state but of the nation, and for years he 
has fought as a knight errant for every measure and 
principle that would redound to their wefare. To him 
the farmers have been a flock over whom he has acted 
as a watchful shepherd. Woe betide the schemer or the 
crook who made any attempt to raid their fortunes. 

Knowing the farmer and his character so well, Mr. 
Dillon’s presence on the committee will prove of great 
help to it. 





BALTIMORE & OHIO’S FOSITION. 

The best thing that can be said about the B. & O.’s 
December statement of earnings is that, whereas it shows 
a loss in gross of $393,000 and a net loss of $217,000, it 
is far and away better than for November, when gross 
and net both showed losses of over $1,000,000. Mainte- 
nance decreased $83,801, and for maintenance of equip- 
ment there was expended $241,000 less than for December, 
1912. Transportation expenses increased $111,000. 

As stated by us in a recent review of the B. & O., the 
market is not fearing the increase in the supply of B. & O. 
stock because of what will be distributed by the Union 
Pacific next April. The stock will not have to be mar- 
keted as was the Southern Pacific holdings, but may be 
held at will; and if the eastern roads obtain their expected 
rate advance B. & O. will be regarded as a high-grade 
stock to hold for the yield. 


. 





REINVESTMENT SUGGESTIONS 


We will be pleased to offer 


suggestions to those whose New Year 
resolutions are to look only to the 
Security of Principal and a Commensu- 
rate Yield in the reinvestment of funds. 


C. E. MITCHELL & CO. 


Investment Bankers 

















37 WALL STREET NEW YORK 
Probability vs. Possibility ‘ 


The country is not going to be thrown into demoralization by some 
revolutionary action by Washington. Of course if we had no unpleas- 
ant “‘possibilities’’ investments would not be cheap. 

For the past year there have been more sellers than willing buyers; 
hence, quotations have fallen. 

Ow 


The thoughtful investor can purchase standard securities at advan- 


tageous prices. Begin now—Send for particulars. Your investment, 
whether small or large, will receive our personal attention. 


Send for our interesting booklets, “Buying and Selling Fore- 
sight,’’ *‘Money Talks,’’ and ‘‘Odd Lots.’’ 


HISHOLM & (HA PMAN 


New York Stock Exchange 
Members { New York Brock Exchange 


NEW YORK CITY 








EMPIRE BUILDING 
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CAUSE FOR CONFIDENCE 
Public Utility Dividends increased $14,225,026 in 1913. 
The 


American Public Utilities Co. 


pays its dividends quarterly. Its 6¢ cumulative preferred 
stock if purchased now 
WILL NET 8% 
Company serves 12 prosperous cities with gas, electric 
light and power. 
We recommend this stock 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New York 




























ARE YOU SATISFIED 


with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

The dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source, 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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Your 


Income Tax Return 
Due March First 


must include interest from bonds and, 
under certain conditions, dividends from 
stocks. Our Statistical Department 
will be glad to assist you in the 
preparation of your return, or furnish 
information upon specific points. 


Hornblower & Weeks 


42 Broadway, New York 


Boston Chieago 
Providence 








Detroit 
Newport 
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By Carson M. Regan. 


Standing between the investor in farm mortgages and 
the borrower is a business man to whom little attention 
has been given by the investment press and yet who is 
one of the essential factors in the development of the 
farming sections of the nation. The loan broker is a 
growth of land improvement. Originally he was the 
country banker and to some extent the banker yet occu- 
pies that position, but generally he is quite a different 
person. Frequently he is also a land agent—and yet he 
is being divorced from that business for the basic prin- 
ciples are antagonistic. The land agent is a boomer; he 
takes a rosy view of prospects; he sees high values for 
lands. The loan agent must keep a conservative view 
and look upon land from its actual worth; he must, to re- 
tain his customers, the mortgagees, maintain a fine judg- 
ment as to the future separate from his own wishes in 
the matter. So it is coming to be the rule that the loan 
agent while he may also sell land, transacts his loan 
business through other channels and strives to make it 
separate and distinct. In former days the borrower went 
to the loan agent with the question, “How much can I 
borrow on my farm?” To-day he goes with the state- 
ment, “I want so many dollars on my land.” The day 
when every farm mortgaged was held for the utmost of 
its loan value is past. To-day the farmer borrows as lit- 
tle as possible. The loan agent has taught him this 
and is responsible for the conservative basis on which 
the modern farm loan is written. Always he is a man of 
standing in his community—he cannot do business other- 
wise. Too many interests depend on his judgment. 
Usually he is the representative of an insurance com- 
pany and it makes careful investigation before it selects 
him as its loan agent. 


His Need of Organization. 

Yet with all his importance as a factor in business the 
loan agent is unorganized. No other body of business men 
of like importance fails to have its organization. As a 
result there is lack of systematization in application 
blanks, in methods and in the handling of loans. Banded 
together the loan agents could help their business greatly 
and establish themselves on as firm a basis as have the 
Investment Bankers. Last week, in Chicago, was held 
a conference looking toward a national organization of 
loan brokers, and it is likely that the present year will 
see some such association formed. The plans will have 
to be worked out and the principle will have to be a 
broad one, looking farther than merely meeting to listen 
to eloquent addresses. The investing public will gain 
vastly by such organization, for there will be possible a 
standard by which to rate the broker as is rated the 
banker and the dealer in stocks. 

The loan brokers of the country have a high standard 
of ability and have made an enviable reputation for 
honesty in dealing with their customers. The investor 
who lives in Vermont can buy farm loans of the broker 
in Montana or Oklahoma with assurance that he will 
have a square deal. He may obtain all desired informa- 
tion regarding the broker and his reliability by writing 
to the banker of the town. He can secure the records of 
the broker himself as to the business of the past. The 
few rascalities that have occurred in the loan business 
have made no appreciable mark on the high average of 
honesty of the loan broker. Here and there have been 
men who deliberately falsified records and sold fraudulent 
mortgages, but their careers were short and the law has 
usually overtaken them. Frequently, too, it has been the 
farmer who has suffered and not the investor. The 
method of making a loan is so fully established and re- 














HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France, during the last hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a smal] first mortgage on an improved farm? We make such loans 
in the choicest districts of Montana—where crop failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
=e received the Interest and principal of their loans promptly when 

ue. 


NOW IS THE TIME 
for you to become acquainted with us, with our methods of doing busi- 


ness, and with the high quality of our farm mortgage loans. Write us 
today for particulars and references. 


C. E. SHOEMAKER & COMPANY 
Incorporated ZF Capital $500,000.00 
LEWISTOWN : MONTANA 
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6 % Famous Judith Basin Farm Loans 
0 In Fergus and Choteau Counties, on land consery- 





























atively worth $30.00 to $50.00 per acre. We do 

not loan over 40% of actual cash value. Write 

at once for information. From $1000 upward 
to net 6 percent. Address 


FIRST STATE BANK 


THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
the investor 6%. All loans inspected by an 
O officer of the bank. For further particulars O 


Stanford, Montana 





and references address FIRST NATIONAL 
BANK OF PLENTYWOOD, MONTANA. 





6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Lease from $500 upwards. Our offerings 
are choice. Write for particulars. 

Capital $20,000.00 


CITIZENS STATE BANK, ESNIBLOPS, MONTANA 


6% North Dakota Farm Loans 6” 


CHOICE FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment, insuring absolute safety and 
adequate returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N. D. First National Bank, Bismarck, N, D 


6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once. 
SECURITY STATE BANK Expansion, N. D. 


N. P. MeGREGOR, Pres. W. C. KEES, Vice-Pres. EF, A. KEES, Cashier 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer and Oliver Counties. 


Our cashier, Mr. C. N. Janzen pays personal attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
CAPITAL, $10,000. SURPLUS, $4,000. 


6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 
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% North Dakota, 6% 


7% Western Canada, 7% Farm Loans 


We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. T. A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 
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quires the approval of so many persons that it is difficult 
to perpetrate fraud. There must be the abstract, the 
appraisal and the sworn statements of several persons, 
some of whom are bonded by most states, and out of this 
comes stability. There is today no sound investment less 
likely to be irregular in any of its features than the farm 
mortgage and the investor who understands the first 
principles of placing money can scarcely go amiss in 
securing loans that are worthy. The loan broker is grow- 
ing in importance as a business man and his influence in 
the community is increasing. He is a benefactor and 
is the confidant of the men who are doing things. The 
large sums he handles are important in the financial stand- 
ing of the town, and he is in touch with the best class of 
investors. He needs to make himself known, of course, 
and the live ones are seeking publicity through financial 
journals which reach the real investors. Any business 
that can boast of ten or twenty years of operation and 
the handling of millions without the actual loss of a dollar 
has accomplished something worth while—and that is 
the record of scores of loan brokers in the agricultural 
states who devote their attention to farm loans exclusively. 


PEERING INTO FOSTER’S FIGURING. 


Intangible Equities Appraised at Highest Values in 
International Text Book Co.’s Report. 

On its face the financial report for the year 1913 of 
The International Text Book Co., which is the brightest 
star in the constellation of T. M. Foster’s security selling 
propositions, showing $5,435,756 in excess of all liabilities, 
reflects a flourishing and growing condition. 

But such an assumption is a superficial one, for after 
the different items making up the statement are carefully 
scrutinized they give rise to the suspicion that the valua- 
tion placed upon some of them, which, because of their 
nature, are to a large degree intangible, has set the sky 
for its limit. 

Figures do not lie, but frequently those who make them 
fall into that bad practice. 

That we may place our finger on the visible inflation in 
the annual report of Foster’s major enterprise we publish 
it in full herewith: 


Balance Sheet, May 31 








Assets— 1913. 1912. 
Real Estate and buildings.... . $1,159,280 $1,137,545 
Piates of publications... 054.00 1,864,404 1,736,647 
Furniture and machinery.......... 303,043 320,100 
Text books, supplies, etc.......... 403,915 380,566 
Agency establishments ........... 774,127 607,020 
Accounts receivable .............. 5,474,285 4,605,223 
*Stocks of other concerns......... 3,092,232 2,490,244 
Bae eee eee ote 169,706 164,727 
Se NIN Dg. Ske ace. ou X wire aR res 591,282 612,076 

So Se Se weer ree oe ee, $13,832,274 $12,054,148 

Liabilities 1913. 1912. 
Capital stock authorized, $10,000,000.$6,892,500 $6,000,000 
First M bonds of Colliery Eng. Co. 160,000 160,000 
Accounts payable ; 1,344,018 616,386 
Surplus (excess of assets over lia- 

EE LAS clk xd dw ake ae 5,435,756 5,277,762 

RO SRO $13,832,274 $12,054,148 


*Includes stock of the Victor Typewriter Co., the Tech- 
nical Supply Co, the International Correspondence 
Schools, the International Educational Publishing Co. and 
the Colliery Engineer Co. 

Gathering up the items of plates, supplies, agency estab- 
lishments, accounts receivable, stocks in other companies, 
we have an aggregate value of $11,608,963, leaving but 
$2,263,291 of what may be considered physical properties. 

No outside or independent certified auditors have gone 
over these figures to determine their accuracy or the de- 
gree of conservatism. They are made up entirely by book- 
keepers in the office of the company and the stockholder 
has to depend upon their appraisal, which, to say the 
least, is a none too reliable source of information on such 
a vital matter. 

For the purpose of illustrating the intangibility of the 
greater part of the assets, take the appraisal on the plates. 


6%, Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 
OHeEY are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 


ors more than $11,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Trrirericsiiitiecit it iitt Sitiiet Steerer rie 





Complete descriptive matter sent on request. 


American Peal Estate Company 
Founded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 

New York 


527 Fifth Avenue Room 623 
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FIRST FARM onresess 
6% In Dewey, Corson and Ziebach Coun 6% 
CORN, ALEALFA AND DIVERSIFIED  ERREMING 


Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in —— mortgages and land values 
OUR INTERESTS: OUR INTERESTS. 
Correspondence invit 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, Ring 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been 

this country 17 years; knows land values; does not loan over 40 per — 
of actual cash value and pays personal attention to each loan. If you want the 
best write at once. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 


5 F. McClure, Vice-P: 
i. MeGerraush. Cashier D upree, So. Dakota 


6% GEORGIA FARM LOANS 6% 


Keep Close To Your Investment 


Every security personally investigated by the Officer of this Company who 
Communicates with you direct. 

Interest collected and remitted FREE OF CHARGE. NCQ PRINTED 
LISTS. Let Us Know How Much You Care To Invest. We Will Write 
You Personally. 


Southern Realty Trust Co., Cordele, Georgia 

















6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the day it isdue. Diversi- 

fied farming and a rapidly growing dairy country. Sure Mestgngs 
lifters. We would like to correspond with non-resident investors 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 


Lua Exchange Minneapolis, M‘nn. 
AVID N. WINTON, Pres. LINDLEY M. HOAG, Secy. 
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= 6 0, , Grade Texas 6° y 
49 Farm Loans 490 
backed by highly cultivated, 
a improved farms, worth at 
least twice the amount loaned 
on them. The Farm Loans of 
the TEXAS BLACK WAXY 
BELT in which we have special- 
ized for 17 years will appeal to 
you, because they are based on 
the most dependable and richest 
producing farms on earth. 
Have never had a suit or fore- 
losure. Our clients are life in- 
surance companies, large estates 
and careful private investors to 
whom we refer. From $1000 


upwards. Address . 
The A. Y. CRAEGER CO. 


Sherman, Texas 






















A. ¥. ORAEGER CO., SHERMAN, TEXAS 
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What would they bring in the event of vicissitudes over- 
taking the enterprise, and if, perchance, it should become 
involved in any troubles besetting Foster’s other schemes? 
We venture to say that, on account of their peculiar na- 
ture, as they are only usable by one concern, but a small 
part of the nearly $2,000,000 value now placed on them 
can be counted as actual. 

That is also true of the text book supplies, agency es- 
tablishments and stocks of other companies, which are 
offshoots of the correspondence school and on which an 
arbitrary valuation has been placed. An example of this 
is to be found in the deal connected with the taking over 
of the Victor Typewriting Co. 

We believe that at a forced sale the highest bid which 
would be made for these assets would figure in propor- 
tion to the amounts now set aside them about in the same 
ratio that the substance in a watermelon, after all the 
water has been extracted from it, bears to the bulk before 
the water is squeezed out. ; 

But it is in the accounts receivable where the gravest 
weakness can be hidden away from observation. It is 
known that a large volume of the company’s business is 
secured through the sale of correspondence courses on the 
installment plan, part down, the balance at stated in- 
No one knows how many of these accounts are 
uncollectible. Dead accounts could be carried from year 
to year without any effort to write them off. It is also 
significant that in one year accounts payable have in- 
creased over $700,000 without any explanation being made 
as to what caused it. 

Before the full character of the sordid financing of the 
United Wireless Telegraph was revealed the man behind 
the proposition, whenever questioned about the company’s 
condition, used to point with pride to the surplus of $12,- 
000,000 in excess of liabilities. This was made up of se- 
curities without any intrinsic value and which were kept 
in the office on the shelf in a plain cardboard box. Even 
the owners did not think them worth enough to store ina 
safety deposit box, though they made them play the part 
of a substantial surplus. 

And it may be said with the Foster enterprises surpluses 
and assets are largely a matter of figuring and not of 


tervals. 


actual physical properties. 


SHUSHANNA’S RUSH ON SUCKERS. 
A Klondike Fake Making a Bid For a Rush of Goldseekers. 

Through the columns of The New York World, which 
can see nothing at all good but everything that is bad in 
speculation, an invitation is extended to its readers, via its 
advertising columns, to join in the oncoming, biggest 
gold rush into Shushanna, the new Klondyke of Alaska. 
The rush is scheduled to begin early in the spring. 

The good Samaritans who are extending this invitation 
at the rate of ten cents a share, which, while it does not 
pay the transportation, since it is stock that is offered at 
this low price, which supposedly gives one the chance by 
proxy, is the Aetna Investment & Trust Co., of Van- 
couver, B. C. The company is offering shares at this low 
figure in the Shushanna Mining & Trading Co. 

We have already, in a former issue, shown that this 
concern is not a trust company, but masquerading around 
under this name to more easily ensnare the unwary. We 
have received this information from a trustworthy cor- 
respondent, who advises us in so many words that the 
stock is hardly worth the paper on which it is printed. 

If The New York World is so stoutly opposed to specu- 
lation and regards it as a vicious practice, it cannot be 
then said that its counting room holds the same saintly 
view, for Shushanna is not even a speculation; a little in- 
vestigation by the editorial department of The World, 
which is considered one of the keenest connected with 
any newspaper, would soon convince the editors that this 
particular Shushanna is a skin game. 

The only relationship to a gold rush this scheme bears 
is a rush upon the gold that is to be found in the pockets 
of investors who happen to be readers of the militant 


World, 








Choice First Mortgages on 
| Southwest Washington Farms 
6% NET This is the test dairy section of 
is necessary. Splendid climatic condi- 
S AFETY tions and very fertile soils. Ample 
good roads. Crop failures are unknown 
and values are stable. Loans on a basis of 40%, carefully 
for collection of interest and other attention necessary 
during the life of the loan. 


the Pacific Northwest. No irrigation 

and 
markets, transportation facilities, and 
made after personal examination of security. No charge 
Grays Harbor Land Co.,Inc., Hoquiam, Washington 





























GEORUIA is the greatest port on 
the South Atlantic. her exports ex- 
ceeding the combined exports of 
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Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 


third largest cotton port of the world, 


There has never been “a bank failure here since the war. Built on a most 
substantial foundation, it offers unexcelled opportunities for good real estate 
mortgages. We can invest your funds to net you six (6) per cent. and attend 
to all collections free of charge. Write for particulars. 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 


6% North Georgia Farm Loans 7 % 


in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not affected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 
years, and invite correspondence with careful investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 


6% FARM LOANS, 6% CITY LOANS. 


Southern Georgia Loans 


In sums of $500 and upwards constitute the safest invest- 
ment obtainable to-day. My knowledge of land values and 
personal acquaintance with the borrowers enables me to 
secure the best. Write at once. Highesi of Bank References. 


CAM. U. YOUNG, Valdosta, Ga. 


Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 
That grow in value day and night. This company and its stockhold- 
ers own about 25,000 acres of choice farm lands in Worth County 
which has won one of the first prizes at the State Agricultural Fair 
every year for 20 years. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 


SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 


G. F. Alford, Prest. J. H. Hillhouse Vice Prest. M. H. Westberry Secy. and Treas. 


FROM $500 UPWARDS 
6% 6% 














on valuations not to exceed 40¢ to 50¢ will 
be found especially attractive for conserva- 
tive investors. 

Our Cashier, Mr. S. H. Everett, has re- 


Southern _ sided in Georgia all his hfe and passes per- Waycross 
" eo each loan. , 4 
Georgia aycross {s a thriving young city of Georgia 
F Sution fs tich and rapidly deweloring, Write Cit 
arm for the facts. S. H. EVERETT, Cashier. y 
Loans WAYCROSS SAVINGS ¢ TRUST co. Loans 


Capital, $250,000 Waycross, Ga. 





is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth 
and values are steadily enhancing. I have resided 
here since 1888 (served as Mayor of Atlanta, 1911-1912) 
and offer my services to financial institutions, estates 
and private investors who desire the choicest mortgage 
offerings from here. From $1,000 upwards. Valid- 
ity of Georgia investment securities passed upon, etc 


Cit 
COURTLAND S. WINN — 
Attorney at Law ATLANTA, Ga. *08ns 
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6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


Our equipment, organization and methods of selecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 
Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 
Wecourt the severest investigation of our standing, facilities and 
offerings. 


UNION TRUST CO. 


| Capital $1,000,000 ATLANTA, GEORGIA 


6% 
Atlanta, LS 


Georgia 
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TAKE THE PRELIMINARY STEPS. 


Mortgage Dealers Meet in Chicago and Organize 
Committee to Form a Permanent Association. 
As exclusively forecasted in our last issue, a number of 

representative bankers handling farm mortgages, met in 

Chicago last Monday evening at the Chicago Athletic 

Club and, after a general discussion on the advisability of 

forming a national organization devoted exclusively to 

mortgages on farms and real estate, unanimously favored 
the plan. 

A committee was at once formed consisting of F. W. 
Thompson, Manager of the Farm Loan Department of 
the Merchant Loan & Trust Co., Chicago, Ill.; O. M. Cor- 
win, vice-president of Wells & Dickey Co., of Minneapo- 
lis; O. E. Taft, President of The Pearsons-Taft Land 
Credit Co., of Chicago; Moultrie M. Sessions, President 
of The Sessions Loan & Trust Co., of Marietta, Ga.; Rob- 
ert O. Deming, President Deming Investment Co., Os- 
wego, Kan.; Emerson R.’ Lewis, Vice-President Woodruff 
Trust Co., Joliet, Ill; Henry W. Tate, Manager of the 
Chicago office of The Jefferson Trust Co., of McAlester, 
Oklahoma; E. A. Blomgren, Vice President of C. E. 
Shoemaker Co., Lewistown, Mont.; J. M. Easley, Banker, 
Comanche, Texas; Kingman Nott Robbins, Treasurer of 
The Associated Mortgage Investors, Rochester, N. Y., 
and W. D. Hord, Eastern Representative of the Common- 
wealth Trust Co., of Memphis, Tenn. 

The name selected for the proposed organization of 
farm mortgage bankers is The Mortgage Bankers’ Asso- 
ciation of America. Mr. Hord was selected as chairman 
of the committee and will open up temporary headquar- 
ters at 32 Broadway, New York. 

The new association starts out with a healthy enthu- 
siasm behind it which should help it to begin under auspi- 
cious conditions. Arrangements will be made to hold a 
two-day convention on Thursday and Friday, February 
26 and 27, in New York, when a permanent organization 
will be effected. 

The main objects which this association will endeavor 
to accomplish is bringing before the public through a 
campaign of education and otherwise a better understand- 
ing of the mortgage business in general, uniform applica- 
tion blanks, uniform mortgage laws in the various states, 
the establishment of a headquarters bureau to collect all 
the available information on rural credits, disseminate 
correct information, watch rural credit legislation and 
keep members informed thereof and to secure their co- 
operation in preventing legislation of an uneconomic 
nature, to prevent fraud in the business, and in general 
adopt a program for thé betterment of the mortgage loan 
business. 

The above is a platform to which not only farm mort- 
gage bankers may all subscribe, but they ought all to 
get together at the meeting called in New York to sécure 
a good start. The success of every organization primarily 
depends upon the degree of enthusiasm shown by its 
founders. 

Considering that in point of actual money invested the 
farm mortgage business is second to none, the necessity 
for a national organization representative of all the 
reputable dealers in it is paramount for what such an 
organization will eventually lead to is to broaden con- 
siderably the market for this particular security. 


FRISBIE & STANSFIELD REORGANIZATION. 

A plan is being worked out by New York bankers for 
reorganization of the Frisbie & Stansfield Knitting Co., of 
Utica, N. Y., which has been hampered by lack of suffi- 
cient capital. Dividends on the preferred stock of $1,000,- 
000 were suspended last October. The plan provides for 
the organization of a realty company to take over some 
of the subsidiary corporations owned by the Frisbie & 
Stansfield concern. The floating debt is said to be about 
$650,000 with quick assets approximately of the same 
amount. Some of the subsidiaries have been a drain on 
the parent corporation, as they have been losing ventures 
and the prosperous ones have had to support them. 


We Specialize in High-ClassLoans 


And have invested the funds for one of the 
largest life insurance companies for several 
years to whom we refer. 

Our methods and ultra-careful attention 
to every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 

ba lost one penny. 
eorgia This section of Georgia is conceded the 
richest and most dependable in the South. 
Never had a crop failure. 
Farm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
$500 to $50,000. If interested write for ref- 


Loans erences, 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 


Established 1893 Americus, Georgia 
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6% to 7% CITY LOANS 
In sums from $500 upward. Combine safety 


and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 
as well as all local conditions thoroughl 
GEORGIA and give careful personal attention to 
loan. A postal card will bring full particu- 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bidg. Columbus, Georgia 


Is one of the most prosperous cities in Geor- 

gia and the center of the richest —— 

section. Our Mr. R. J. Bacon has made 

farm loans here for 10 years without default. 

No crop failures—diversified crops—enhanc- 

ing values. Just the country to find safe 

G A investments. Investigate us. Items from §C00 
” to $25,000 to net you 6%. Interest paid the 


day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


6% Middle South Georgia Farm Loans 6% 


Based on diversified crops and steadily enhancing land values should 
appeal with special force to those investors who place safety above 
everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 
valuation. Loans from $500 upward. Write us for particulars and 
references. 


Grant & Rogers, “{1%* Hazlehurst, Ga. 


If Your Money Does Not Earn 6% 


Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor who cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 


GREEN & MICHAEL, Attorneys, ATHENS, GEORGIA 
6% Georgia Farm Mortgages 7% 


Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three times the 
amount loaned on. We have placed funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equippent to safeguard your investments 
and the superior merits of our farm loans. 


LANKFORD & MOORE, Attorneys, Douglas, Georgia 
6% The Ideal Conditions in Georgia Today 6% 


Make for the most attractive farm loan investments obtainable in 
the South. They constitute a perfect security and just the one for 
conservative investors. Worth carefu] investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 


O. C. GRINER, Attorney at Law, Tifton, Ga. 


SAVAN NA Can be had in sums of from $1,000 up- 
ward and will prove ultra-desirable for care- 
ful investors. Savannah now has 100,000 
6 % inhabitants, is one of the most beautiful cities 
of the South and combines every element for 
. good rea! estate loans. I was born here and 
City Loans have been in close touch with Savannah real 
estate for 25 years. 1 invite correspondence 
with non-resident investors looking South for 
the more profitable employment of their sur- 

plus funds. Address 


CLAYTON P. MILLER, 410 Savannah Bank é Trust Bldg., Savannah, Ga. 




















Management of Properties a 
Specialty—Taxes Paid, eic 
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7% GEORGIA FARM LOANS &% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 
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THE TABLES TURNED ON N. Y. BANKS. 


New England and the Pennsylvania Sections Strongly 
Combined on Regional Reserve Bank Plan. 

As we anticipated, the hearings that are being given 
by the Federal board on the regional bank plan and the 
proposed location of the reserve banks has developed 
a strong argument in favor of giving New England and 
the Pennsylvania separate reserve institutions 
for each of these divisions. L. L. Rhue, president of the 
Clearing House Association of Philadelphia, in reply to 
a question as to whether he thought that the Federal 


sections 


reserve bank in New York should dominate the entire 
reserve system, said: 
“I think that such a condition would be contrary to 


the desire of Congress. The idea of centralization is 
just what Congress wishes to avoid. The argument that 
more prestige would be given this country if it had one 


big bank I regard as erroneous. Foreign bankers will 
not look at any one bank, but at the strength of the 
entire system. 

“After giving the matter careful attention, my asso- 


ciates and myself are convinced that ten regional banks 
should be established in this country. Eight would hard- 
ly be enough, and there does not appear to be any need 
for twelve.” 
Unquestionably 
inant 


what Mr. Rue says reflects the dom- 
Congress. <A great central institution 
is not favored by the lawmakers. He makes a good point 
in saying that foreign bankers will not look so much for 
bank, but at the strength of the 
The attitude of Secretary McAdoo 
Houston, has indicated a strong 
part toward a division of the territory 
in such a way as to give New England and Pennsylvania 
a powerful voice in the system, and it is doubtful if New 
York will its dreams of a great central banking 
authority there. In the believe even New York 
bankers will come to see the wisdom of this policy. An 
eight-bank reserve outcome of 


opinion in 


strength in any one 


system as a whole. 
associate, Mr. 
their 


and his 
leaning on 


realize 
end we 


system jis not an unlikely 
the present hearing. 


“OCEAN WAVE” EXCEEDINGLY TURBULENT. 


Up in Dobb’s Ferry, New York, some of the angry 
stockholders in the Ocean Wave Mining Co. convened 
and held an indignation meeting, at which no words 
were minced in calling the enterprise a rank swindle. 
This enterprise was one of the first to which Jean Von 
Wolkenstein applied his peculiar talents and met with 
such success in fooling people out of money so easily 


that he soon grew more ambitious and promoted a blue- 


print railroad which was to run from nowhere to no- 
where in British Columbia. 

But with this venture Von Wolkenstein did not get far, 
as The Financial World got wind of the scheme. dis- 
covered it was crooked from start to finish and imme- 


diately exposed it. 


THE DEFAULT ON MEXICAN SECURITIES. 


The announcement made by Dictator Huerta of Mexico 


that the January interest payments on the Government's 


obligations would not be met hit the foreign investor 
pretty heavily, and there was a considerable fall in quo- 
tations of Mexican securities on the foreign Bourses. 
The recovery soon set in, however, as it soon came to 


that the 
that he was playing 
out there 


be realized move by Huerta was a sure sign 
his last cards and that if he is turned 
must ensue a rapid recovery of Mexico’s credit 
capital to reopen the 
the shut-down industrial establishments, banks, etc. 
brought to the brink of ruin, but she 
is so rich in natural resources that it will be only a mat- 
ter of a comparatively short time when she will be on 
her feet again, stable government succeeds 
the present impossible oligarchy. Obviously, Mexico will 
and she should get it, and from the 
United States, who, though steadfastly refraining from 
occupying or taking over any of her territory, should 
see to it that foreign concessionaires, whoever they may 
allowed to take advantage of the stricken 


and also an influx of new mines, 


Mexico has been 


provided a 


need outside support, 


be, shall not be 


nation’s poverty and grab off rich concessions for a song. 
This applies to 


Americans as well as foreigners. 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not to 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by ‘the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of 00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 





Have Specialized in 
Central Alabama Altalia I Belt Farm Loans 6% 


According to U. S A ah any "Benactwant, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are seli- 
ing for $40.00 and our loan value does not exceed $15.00 per acre. 
If interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surplus $25,000 Montgomery, Alabama 


6% 





is developing faster and more substan- 
tially than any city in the South. if 
you are looking for safe real estate 


Bi ingha ortmaaes netting 6 per cent. write us 
and let us tell you all about us. Have 
been 11 years in the loan business and 


offer the highest bank references. 
JNO. M. CARTWRIGHT & CO. 
REAL ESTATE LOANS 
2028 First Avenue, BIRMINGHAM, ALA. 





In Southeast Alabama. There has never 

6% been a crop failure in this county. 
If you have surplus funds looking 
Loans on for profitable employment write us. 


We can net you 6 per cent. on the 


hoicest farm or city loans in sums t 
Chattahoochee auit. Highest references ‘on application. 
Valley 


SMITH & MORGAN, 
Farm Lands 


HUGH G. SMIT ° Dotha 
6% 


L. E. MORGAN. 
Florida First Mortgages 6 % 


In the most productive section of the State, based on exceptionally 
low land values and a valuation not to exceed 40% are our specialty. 
From 2 to 3 crops raised every year in this land of sunshine and 
plenty. Our Mr. John M. Graham has lived here all his life and 
has been President of the Marion way | Abstract Co. since 1900. 
He has also been County Treasurer for years. Every loan given 
his personal attention. From $500 up. Write us to- 
day if you have surplus funds. 


_GRAHAM BROTHERS, Ocala, Florida 





None safer. 





6% Jacksonville, Fla., City Loans 6 % 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
9 EXPERIENCE in Jackson- 
17 Years 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities to 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly and 
have loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhaneing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 











6% Northern Florida Farm Loans 690 


We invite correspondence from conservative investors looking for 
the choicest loan offerings in this section of Florida. Loans from 
$200.00 upwards based on 40% of valuation; careful perso in- 
vestigation of each loan. Land values from $10.00 to $30. per 
acre. Best security in Florida. 

Highest Bank Reference. 


Columbia County Abstract Co., Inc. 


6% 


Lake City, Florida 


6% 





Jacksonville, Fla., City Loans 
6% Florida Farm Loans 6% 


The substantial growth of Jacksonville makes for attractive real 
estate mortgages. I loan only on well improved property fully cov- 
ered by insurance on a basis of not to exceed 50% valuation. The 
above securities are well worth an early investigation. Write for 


particulars and references. 
RICHARD E. STILLMAN Jacksonville, Fla. 




















To 


he 


li- 
re. 








sist 


Write 


g for 
from 
in- 
per 








it iors 














January 24, 1914 


THE FINANCIAL WORLD. 21 





THE LATEST FARMER-TO-CONSUMER SCHEME. 

We are not looking with any degree of fixed confidence 
to the speedy enactment by Congress of a bill just intro- 
duced by Senator Borah of Idaho, which is designed to 
eliminate the pesky middleman who is generally credited 
with standing between the farmer and the consumer and 
lifting their scalps through the grabbing of a fat com- 
mission from each. 

The Borah bill provides for a National Clearing House 
for the grading and distribution of all farm products, 
the whole to be in charge of a board of fifteen, who shall 
draw up regulations for the packing, grading, selling and 
delivery of farm products, and in each county there will 
be an association which is to be made sole selling agent 
for the surplus product of the farms of members of the 
association. The directors are given power to buy mills, 
factories, storehouses, telephone and telegraph lines, rail- 
roads, cold storage plants, and even automobiles and air- 
ships in which the products of the farm are to be delivered 
direct to the consumer. 

We presume Senator Borah hasn’t figured yet on such 
a little thing as financing the purchase of all this bewilder- 
ing amount of property so as to get the thing started, 
If we had the handling of the thing, however, we would 
go in for an airship route first. Think of the farmer 
getting up in the morning, milking the cows and collect- 
ing the eggs and just stepping right into his aeroplane 
machine and then go sailing off with fresh supplies of 
these edibles and landing right outside the kitchen door 
in time to give the good housewife a supply for break- 
fast. We fancy seeing the idle, starved middleman hid- 
ing behind a tree, watching the airship and begging a 
penny from the operator of the machine as he prepares 
to fly to the door of the next customer. 

In the expressive language used in all polite circles 
nowadays Borah is some Senator, and he has some imag- 
ination. He ought to be a promoter, instead of a states- 
man. 

RICE SHARPENING HIS TEETH AGAIN. 

As we suspected, George Graham Rice, the thrice-con- 
victed gambler, has not been able to long resist the lure 
in his blood to new adventures with other people’s money. 
The simple business of editing a mining paper affords 
no excitement for him. Much less is there that amount 
of profit in it anywhere near like what he has been ac- 
customed to making by fooling the people with clap-trap 
mining schemes. 

So now Rice drops the saintly robes of virtue with 
which he cloaked himself as the publisher of The Min- 
ing Age, and under the wolfish skin which he cannot 
drop essays to again get in the game, hoping for no 
interference from the authorities who have become quite 
accustomed to putting him in durance vile. 

Rice hints at bringing out the mining sensation of the 
decade, whose only sensation will consist of his predatory 
desire to sink his teeth once more into the flesh of those 
victims he may be able to lure within his reach. 

But Rice has been at the swindling game so long that 
nearly everybody knows his real character. His mining 
sensation is not likely to produce for him much money. 





BATCH OF SWINDLERS CONVICTED. 

The trial of the brokers who were indicted for fraud 
in connection with the American Redemption Company 
and the International Bankers’ Alliance was concluded in 
Elmira, N. Y., this week and resulted in the conviction 
of A. Bryce Crane, of Newark, N. J., Samuel J. Durant, 
Clifford R. Skinner, of Philadelphia, Mason A. Worth, 
of New York City, and Halford B. Wardin, of Rochester, 
N. Y. Crane was sentenced to one year and one month 
in the Elmira Reformatory; Durant to one year and three 
months in the Federal prison at Atlanta; Skinner was 
fined $500; Mason A. Worth was sentenced to six months 
in the Monroe County Penitentiary, and Wardin, who 
turned State’s evidence, was fined $6,000, which he paid. 

This concern advertised to raise money for corpora- 
tions, but instead of raising the money its work ended 
when the promoters got their fees from the companies 
for rendering no services at all. 


Based on 10 years’ experience in the loan 
business and steadily enhancing values 
6 o should commend themselves to the most care- 
ful investor, with whom correspondence is 
invited. 
We give careful! attention to every detail 
and safeguard every loan. 
Jacksonville is the great clearing house 
for Florida and in the midst of a very sub- 
stantial growth. Write us to-day. 


8. E. HARDACRE COMPANY 
314-16 Duval Building Jacksonvi 


City Loans = 
ALBERTA, CANADA 


7% FARM MORTGAGES 7% 


We offer first mortgages on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 
Government. Every mortgage secured by property worth from 
two to four times the amount of the loan. Send for booklet No. 6. 
HULBERT PHILLIPS & CO. 

7 Whyte Ave., Edmonton, Alberta 


7% Manitoba Mortgages 7% 


Are the best ee ay: today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in Winnipeg, Manitoba, and knows every foot of 
land. He does not loan over 40% of the actual cash value. Write at once if 


ou want the best. Highest of Bank References. 
.R.SUTHERLAND J. H. SUTHERLAND W. H. SUTHERLAND 


J. R. SUTHERLAND & CO., Real Estate and Loans 
505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


J-F, Anderson Anderson, Lunney & Co., Regina, Sask. 


7% FARM AND CITY LOANS ' 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


y: ee Calberta Investment Co. 


126 Eighth Avenue West, CALGARY, ALBERTA 


Jacksonville 


Florida 





Hulbert Building 














7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS. 
are the best possible security, values increasing rapidly. If you have funds 

ing safe and profitable investment, write us. 
G. H. CLARE & CO., Ltd , Saskatoon, Canada 

Authorized Capital, $250,000 Paid up, $200,000 
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To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 








SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 

TEN CENTS 

It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 


THE FINANCIAL WORLD, "*,38042¥4¥ 

















he 














22 THE FINANCIAL WORLD. 





January 24, 1914 











‘THE: 


‘MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Jan. 23, 


the time of going to press. 

















ALL THE SIGNS OF A BULL MARKET. 

Not in many months have the securities markets had 
so many cheering and encouraging developments to in- 
spire enthusiasm and activity as those which came one 
after another, this week on Wall street, which was ap- 
parently in a mood to awaken to new activities on a scale 
that would scarcely have been dreamed of two months 
ago. At the present writing the stock market is at boil- 
ing point and when such speculative fevers seize upon 
either a speculative public or a professional contingent 
that has been hungry for action for months and months, 
it is practically impossible to tell how far it will go. 

For several weeks the Street had been getting broad 
hints from Washington that the President had at last 
recognized a serious state of business and that soft words 
were needed to sugar coat the dose he was about to offer 
the Trusts and corporations for the ills they are supposed 
to be suffering from and which ills have been extended 
to the public. When the message actually came out, 
therefore, it was no great departure from what had been 
forecasted, and yet all the enthusiasm that had gone be- 
fore was not a circumstance to that which followed. A 
frenzy of speculation seized on Wall street and a wild 
rise began which is still apparently under way. Leading 
stocks are from 5 to 16 points above their levels of two 
months ago and on Friday the average price of 30 leading 
industrial and railroad stocks was 101%, against 987% a 
week ago and 9574 a month ago. Once this week the 
total daily transactions approached near the _ 1,000,000 
share mark, which was touched only three times in the 
whole year of 1913. 

It was on Wednesday that the great success of the New 
York State bond sale rekindled the fires of speculation, 
all the great European banks dropped their rates of dis- 
count and call money on our own Exchange fell below 2 
per cent., while the total bond sales on the New York 
Stock Exchange approached the $8,000,000 mark. The re- 
ports from the steel trade were all of a most encourag- 
ing nature, enormous buying of all classes of bonds was 
reported. The surplus funds available for investment 
were fully disclosed by the New York bond sale. 

But bull markets do not start and keep on without any 
setback. It is true that this one hasn’t had any reaction 
in any degree in practically three weeks and that is why 
conservative opinion is looking somewhat askance at the 
exciting market now in evidence. Higher prices for 
standard securities are no doubt in prospect, but unless 
all signs fail, and a senseless runaway market is about to 
plunge the country into another speculative debauch such 
as was seen in 1901, there will be ample opportunity to buy 
stocks at levels which conform more to the truc siiuation 
in finance and trade than they do now. The market late 
in the week, indeed, was throwing off signs indicating that 
it may be going up too fast for its own permanent good 
and a more rational buying movement would have a heal- 
thier influence. 

In the last hour of the market on Friday another buy- 
ing movement set in which carried Steel shares. Balti- 
more & Ohio, Southern Pacific, Reading and many indus- 
trials to the highest levels of the present movement. There 
was heavy profit-taking which left most of the very active 
issues only a little higher for the day. 
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ATCHISON. 

Atchison above par this week was the best price the 
shares have seen since last May. The recovery has been 
slow but steady for more than a week, and toward the 
last the trading has been heavier, and prices have been 


going up with greater rapidity. Earnings are showing no 
better, but the buying is coming from those who let go 
the stock early last year, convinced that the year would 
see considerably dower prices. They were right in that 
view. 

CHESAPEAKE & OHIO. 

This stock this week sold fully twelve points above its 
December low price. The recovery in the company’s 
bonds was a bull feature and also the good prospects of 
a rate advance. The rise may be considered to be a 
readjustment in price to somewhere near what the stock 
is worth. 


LOUISVILLE & NASHVILLE. 

The Louisville & Nashville is one of the few roads 
which is able to report an increase in earnings for the 
last half of 1913. In fact the gross earnings from July 1 
to January 14 are reported showing an increase of $1,- 
566,770. Net only showed some falling pff in the late 
months of the year. The stock, which has not been very 
active for months, has reawakened and went above 140 this 
week. The announcement that there was to be a prac- 
tical dissolution of the Atlantic Coast Line Co., which 
owns a majority of the stock of the Atlantic Coast Line, 
which in turn controls the L. & N., did not in any way 
disturb shareholders, judging by the rise in the shares 
which followed. 


MISSOURI PACIFIC. 

The recovery in Missouri Pacific is due almost wholly 
to the very marked improvement in money conditions, 
which greatly increase the chances of the Missouri Pacific 
financing its notes, which mature in June, on a fairly 
reasonable basis. 


NORTHERN PACIFIC. 

This stock at its high level this week showed a gain 
over last week’s closing figure of nearly four points. The 
shares are up ten points from the December low and thir- 
teen from the low figures of November. The buying repre- 
sents the steady confidence of investors and speculators 
in the prosperity of the northwest. A large short inter- 
est, which was banking on a probable cut in the dividend. 
has covered heavily. 


ST. PAUL. 

Those who were brave enough in the depressed periods 
of November and December to buy St. Paul below par 
have been rewarded with handsome profits through this 
week’s brisk rise. The general sentiment is that the buy- 
ing below par was largely by those who buy outright, 
and this stock is not, therefore, likely to come on the 
market again. Traffic is reported to be slowly enlarging 
on the St. Paul lines. 


SOUTHERN PACIFIC. 

Those who sold their Southern Pacific stock well below 
9%) in the bear movement of last fall must be contemplat- 
ing ruefully the unwisdom of such a course. The stock 
this week was all but the leader in the market for the 
rise, and was nearly fifteen points higher than the low 
figure of last year, which was in November, when the 
shares sold at 83. That low point was the signal for a 
heavy investment movement, which cleaned up all the 
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stock the Union Pacific was forced to sell, and then 
extended into the general market A heavy short inter- 
est has had to take heavy losses on the rise. In Novem- 
ber the market was full of stock, and now it is equally 
scarce. Apparently the market has figured it out tiat, 
with the prospects of easy money this year, Southern 
Pacific is cheap anywhere under par. Earnings are not 
improving, the loss in net for the six months to Decem- 
ber 31, being upwards of $3,000,000; but the market seem- 
ingly regards the worst over and also ignores the suit 
the Government will start next week to force the South- 
ern Pacific to surrender control of the Central Pacific. 
\ case where the decision is perhaps years off doesn’t 
interest Wall street when it is in an optimistic mood. 


UNION PACIFIC. 

The rise in Union Pacific common stock above 162, 
together with reports as to the source of the buying, 
gave rise to talk that the advance was due to operations 
which would result in making it profitable to exchange 
the convertible 4s of 1927 into stock at 175. There was 
also heavy short covering and rebuying by those who 
sold out when the big melon of a few weeks ago was 
announced, expecting a heavy liquidation from those who 
had a good profit. In this they were disappointed, as 
the liquidation was remarkably small. Union Pacific at 
its high figure this week was at its highest level in 
months. Should the shares get to the conversion point 
prior to the distribution of the Baltimore & Ohio stock 
and cash, which comes on April 1, the price when the 
dividend comes off will look high for an 8 per cent. 
stock, which U. P. will be after April 1. 
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AMALGAMATED COPPER. 

Speculators argued that if the steel business is on the 
road to a rapid recovery the copper mine industry ought 
also to display the same betterment. This logic has ap- 
pealed to many persons, and they have bought heavily 
of Amalgamated Copper this week. It will require several 
weeks of test to determine whether the recovery has actu- 
ally set in. Thus far metal prices have shown no very 
strong inclination to advance, but the statistical position 
is said to show improvement. 


ALLIS-CHALMERS. 

There has been quite heavy buying of both the com 
mon and preferred shares this week on some rather 
curious reports that the company had been investing 
its surplus cash in securities, such as short-term notes 
and high-grade bonds, and that the treasury had a big 
surplus of this sort of wealth. The recent prices have 
begun to represent something in addition to the assess- 
ments which were levied as the result of the reorganiza- 
tion plan. The new management is said to be making 
good, and it is reported that net profits for the last 
full year were upward of $700,000. 


AMERICAN SUGAR. 

The American Sugar Refining Co. is making a strong 
defense in the Government suit to dissolve it. The evi- 
dence taken this week, after the abandonment of efforts 
to reach an agreement with the Government, showed that 
the company was not a monopoly and that its production 
last year was only 36.25% of the total output of sugar, 
against 77% in 1892. This proves that the independent 
producers have been steadily gaining ground. The price 
of sugar is one of wide fluctuation, ranging within the last 
two years from 4 to 7 cents per pound. This is a com- 
pany also whose stock is widely scattered among over 
18,000 shareholders, 9,000 or more of whom are women. 


The stock probably saw its lowest figure in some time 
when in the closing days of 1913 it sold below par. 


COLORADO FUEL & IRON. 

This stock followed the lead of U. S. Steel, and on a 
largely increased volume of trading advanced to a level 
higher than the stock has seen since last August. The 
recovery since the first of the year has been as large as 
that seen in Steel common, but the movement is not as 
likely to be sustained as the speculation in this stock 
usually lags after a quick spurt. 


AMERICAN TEL. & TEL. 

This stock has recovered its equilibrium which was up- 
set for months by the attack by the Government, and 
there is said to have been good buying this week, espe- 
cially of odd lots for the investment yield, which is about 
614 per cent. The most gratifying development for the 
shareholders would be a material increase in earnings and 
an increase in the margin of safety for the 8 per cent. 
stock. That is too narrow for comfort. 


DISTILLERS. 

Operating economies and reductions in salaries by the 
Distillers’ Securities Corporation have been forced by the 
continued low prices for the products of the company. 
These changes were the only means of offsetting lessened 
operating income. The savings will probably amount to 
$150,000 or more per annum. Officials of the company 
state that the prospects for 1914 are very rosy. The stock 
is now recovered to near its high price of 1913. 


NATIONAL LEAD. 

The recovery in this stock has been only moderate, 
Prices of the company’s products will have to advance 
quite a little before earnings show any improvement of 
moment. 3usiness conditions, however, are reported 
improving. 

PITTSBURGH COAL. 

The speculative interests back of the stocks of this 
company, especially the preferred, are now talking again 
of payment of the back dividends on the preferred, but 
this time it is not a bond issue, but a fresh issue of pre- 
ferred stock in lieu of cash that is looked for. There is 
nearly $5,000,000 preferred in the treasury, and its issuance 
would not increase the fixed charges but might at the 
same time satisfy the preferred shareholders, who now 
have about 40 per cent. in back dividends due them. The 
committee which was appointed to draw up a plan is 
now considering the details and the amount of the dis- 
tribution. Quite a little buying has been inspired by the 
talk. It may end in talk, as on many previous occasions. 


TENNESSEE COPPER. 

Even at this week’s advanced prices of copper shares 
Tennessee Copper yields nearly 9 per cent. Last year’s 
copper production was upward of 17,000,000 pounds, and 
this copper was produced at a cost of about Ilc. per 
pound. The increase in production for the year was about 
3,750,000 pounds, and it is believed that this year will show 
a still further increase. Should the metal prices advance 
from the present level, Tennessee Copper will probably 
be bought for the fairly large margin of safety of the 
dividend. The surplus for dividends in 1913 will be about 


one and three-quarter times the requirements. 
U. S. STEEL. 
The steel trade reports of a resumption of activity at 
the steel centres were more uniform this week than any 
that have come to hand in recent weeks, and the Steel 
shares were quick to respond by sharp advances. The 
quarterly report for the December quarter will be pub- 
lished next week, and the returns will undoubtedly show 
up poorly, with December showing the worst. What 
the speculators are most concerned with now, however, is 
what is to come, and they have been buying in the ex- 
pectation of a genuine improvement being now under 
way. Heavy profit-taking has been seen this week, the 
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advance in Steel common having been six or more points 
in the last fortnight; but the reactions have been small 
and discouraging to the bears, a considerable number of 
whom are still fighting the advance. 





WESTERN UNION. 

President Vail’s intimation that a more liberal dividend 
policy was likely hereafter has caused heavy buying in 
Western Union shares, and the talk now is for an advance 
in the rate to 4 per cent. sometime this year. Net earn- 
ings have been poor, however, and the present price of 
Western Union, in our opinion, is by no means a bargain 
for a 3 per cent. stock. We think the dividend increase 
talk is premature. 


DIVIDENDS ANNOUNCED JANUARY 17-23. 


Stock 
Rate. Period of record. Payable. 
Amalgamated Copper .... .. 1% Jan. 24 Feb. 23 
American Railways pfd......... 1%% Q. Jan. 31 Feb. 14 
American Window Glass pfd... 8% by Jan. 21 Jan, 22 
Bangor & Aroostook............ 1%% 2 Seer ee ee 
Bethlehem Steel pfd............ 14% 5 meaaene Apr. 1 
Binghamton Lt., Ht. & Pwr. com. 4% % Q Jan. 1 Jan. 15 
Binghamton Lt., Ht. & Pwr. pfd. 14% Q Jan. 1 Jan. 15 
Bond & Mortgage Guarantee..... 4% Q Feb. 8 Feb. 15 
Brazil Traction, Lt. & Pwr. com. 114% Q Jan. 31 Feb. 20 
Bet, 2. @. wee...... iicbheenes 1% % Q *Jan. 27 Feb. 2 
Bristol Tramway ...........--- 2% S.A. Jan. 28 Feb. 2 
Butler Bros...... aeepnanene Ie an Jan. 21 Feb. 1 
Butler Bros. GambOa) ccs oncecs - 24% bs Jan. 21 Feb. 1 
Canada Cement Co., Ltd. pfd.... 14% Q. Jan. 31 Feb. 16 
Chicago Railways, Series 1...... 4% ay Jan. 26 Feb. 10 
Chicago Railways, Series 2...... 2% = Jan. 26 Feb. 10 
Cities Service com.............. i % Mo. Feb. 15 Mar. 1 
Cities Service pfd.............. li, % Mo Feb. 15 Mar. 1 
Cluett Peabody & Co. com... - 1% Jan. 20 Feb. 1 
Columbus Gas & Fuel com...... 1% Q Feb. 15 Mar. 1 
Columbus Oi] & Fuel ee Q Feb. 15 Mar. 1 
Electric Lamp ...... 244% Jan, 24 Feb. 2 
Houston Oil pfd. cw eews oo BF S.A So Feb. 2 
Jacksonville Traction com...... $1.75 Q Jan. 22 Feb. 2 
Jacksonville Traction pfd....... $1.50 Q. Jan. 22 Feb. 2 
Kellogg Switchboard..... sasnet eee Q. Jan. 31 Feb. 3 
Lackawanna Steel pfd........... 1% % Q. Feb. 28 Mar. 2 
Omaha Electric Lt. & Power pfd. $2.50 S.A Jan. 20 Feb. 2 
Pacific Power & Light pfd oo 1%% Q *Jan. 23 Feb. 2 
Peoples Gas Light & Coke...... 2% Q Jan. 20 Feb. 23 
Pressed Steel Car pfd........... 1% % Q. *Feb. 4 Feb. 25 
Procter & Gamble............... 4% Q Feb. 14 Feb. 15 
Pullman Co....... nite Gon eee $2 Q Jan. 3 Feb. 16 
Reading Co. Ist pfd. Teeererc. 1% Q. Feb. 24 Mar. 12 
St. Louis, Rocky Mtn. & Pacific 
com Verese@hadebesce eneanses li, % *Feb. 2 Feb. 15 
Sayre Electric com....... soon 2 Q. Jan. 1 Jan. 15 
ere 14% Q Jan. 1 Jan. 15 
Seaboard Air Line pfd.......... 1% Q. *Feb. 6 Feb. 16 
Sears Roebuck com......... io oe Q. Jan. 31 Feb. 15 
Seneca Superior Mining Co...... 10% 4 Feb. 5 Feb. 14 
Seneca Superior Mining (extra). 24% aA Feb. 5 Feb. 14 
Sierra Pacific Electric pfd...... $1.50 Q. Jan. 22 Feb. 2 
Standard Oil of Indiana........ 3% Q. *Feb. 2 Feb. 28 
Standard Oil of Indiana (extra). 4°% *Feb. 2 Teb. 28 
Toledo, Bowling Green & So. ~ x 4 
Se eee er 14% Q ihre ten Feb. 2 
United Power & Transportation.. $1.52 ms Jan. 13 Jan. 30 
TEPC BOE sc cwccccaces avian S.A. Jan. 19 Feb. 2 


*Books close of this date 


BREATHING TIME FOR CRIPPLES. 

The Boston & Maine railroad which was on the borders 
of a receivership for weeks, has obtained a 4 months’ ex- 
tension on its $10,000,000 5% notes maturing next week. 
the Minneapolis & St. Louis has arranged with bankers 
to pay off $500,000 of the. $3,000,000 notes maturing Feb. 
1 and has cared for the rest by selling to the bankers $2.- 
500,000 2-year 6 per cent notes, which are secured by $5.,- 
500.000 of the company’s extension and refunding bonds 
The half million notes paid off probably represents in 
part the public’s holdings of these notes, and a part of 
the balance the holdings of bankers Holders of the 
existing notes may exchange them for the new issue at 
79+, and they will also receive $25 cash for each $1,000 
note exchanged. 

The extension obtained by the Minneapolis & St. Louis, 
a road which is considerably weaker than the Missouri 
Pacific, leads to the inference that the Missouri Pacific’s 
$25,000,000 notes maturing on June 1 next will be cared 
for rpeometh We understand that a tentative understand- 
ing has already been reached in the matter. The improve- 
ment in the situation is proven by the sharp rise in the 
price of the notes, which a few weeks ago were to be ob 
tained to yield 30%, and now command a price which re- 
turns the buyer not more than 10% on his money to June 
1. The movement in the notes represents the improve- 
ment in the chances for selling long term bonds by the 
time the date of maturity of the notes arrives. 

The cripples and semi-cripples are being saved one by 
one, but what a close shave it has been! 
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STOCKS BONDS GRAIN 


IS THERE A HARD COAL STOCK POOL? 

Speculative Wall street has heard this week that there 
has been formed one of the most powerful stock market 
pools in anthracite road securities that Wall street ever 
even dreamed of. From all accounts it not only includes 
a big bull pool in Reading shares, but in Erie and Lacka- 
wanna railroad issues also. 

It’s a daring scheme anyway, coming at this time, since 
the Government this week, through special counsel, has 
filed a bill attacking the Lackawanna road as a party to 
a violation of the Hepburn Act which prohibits the car- 
riers from transporting a commodity in which they have 
an interest. It is charged that the Lackawanna has evaded 
the statute by the organization of a coal company whose 
stock was distributed to Lackawanna shareholders by 
the device of declaring an extra Lackawanna cash divi- 
dend, which dividend the owners were then permitted 
to invest in coal company stock. Counsel for the Gov- 
ernment in their brief submitted this week declare this 
coal company to be an “infant prodigy of legal ingenuity,” 
which it certainly is. The Government wants the court 
to declare the whole concern a violation of law. 

It is when the hard coal combination is under fire that 
Wall street usually hears of stock market “pools” in 
anthracite road shares. That is why there is so much 
talk now of the combination aforesaid. Speculators like 
to hear about these pools, and they are usually willing to 
go into them. They don’t feel that way always, however, 
when the pool is dissolved, because often they find out 
about it months after the event and they still “hold the 
bag.” 


FREE TOINVESTORS | 


Before Buying Stocks or Bonds Consult the Standard’Guide 


THE INVESTOR’S 
PocKet Manual 


26 Pages—Completely Revised Each Month. 

This book is indispensable to every investor. Con- 
tains simply arranged statistics and high and low 
price records of stocks and bonds of Railroad, Indus- 
trial and Mining Corporations. Any reliable banker 
or broker will. on application. gladly send you WITH- 
OUT CHARGE a copy of this book each month as pub- 
lished. If your banker or broker cannot supply you 
send us his name and we will send vou FRE® a2 «> 
of the current issue of this authoritative book. 

THE FINANCIAL PRESS, 124 Front St., New York. 
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$3,000,000 
THE MINNEAPOLIS & ST. LOUIS 


RAILROAD COMPANY 
6% GOLD NOTES 


DUE FEBRUARY 1, 1914 


Holders of the above-mentioned Notes are 
hereby notified that this Company has de- 
cided to pay off at maturity $500,000 par 
value thereof, and to offer in exchange for 
the remaining $2,500,000 par value thereof, 
new Notes of like amount, maturing Febru- 
ary 1, 1916, with interest at 6% per annum, 
payable semi-annually, February ist and 
August Ist. 

The $2,500,000 new Notes will be secured 
by the deposit of $5,500,000 The Minneapolis 
& St. Louis Railroad Company Refunding 
and Extension Mortgage 5% Gold Bonds, 
due Feb, 1, 1962. 

The new Notes may be redeemed at any 
time at par and interest, at the company’s 
option, upon sixty days’ previous notice. 

A cash payment of $25 in respect of each 
$1,000 Note exchanged will be made to hold- 
ers accepting the extension. 

Holders of the above-mentioned Notes, who 
desire to avail themselves of the privilege 
of exchange on the above-mentioned terms, 
must, on or before JANUARY 31, 1914, 
deposit their Notes (ex February 1, 1914, 
coupons) against Temporary Receipts, ex- 
changeable for Definitive New Notes when 
ready, such deposit to be made at the office 
of Messrs. SPEYER & CO., 24 Pine Street, 
New York City, where the payment of $25 
per $1,000 Note will be made on February 
2, 1914. 

Notes not deposited for extension, as 
above, will be paid at maturity at the office 
of the Central Trust Company of New 
York, 

Copies of the Trust Indenture securing the 
New Notes may be obtained upon applica- 
tion. 

The Minneapolis & St. Louis 
Railroad Co. 

By F. H. DAVIS, Vice-Pres. & Treasurer. 

New York, January 19, 1914. 





NEW LOANS 


$10,000.00 
44% Road Improve- 
ment Bonds 


For Sumter County Road Improvement 
Bonds. $10,000 4%% twenty year 
Road Improvement Bonds. Denomina- 
tions $1,000. Interest annually. Sealed 
bids received not later than 12 o'clock M., 
March 3d, 1914. No bid less than par 
considered. Bonds to bear date not later 
than April Ist, 1914. Right reserved to 
reject any and all bids. 
Address R. L. McLEOD, 
Clerk County Commissioners, 
Sumter, S. C. 


$10,000 Beaufort, N. C. 


The undersigned will receive bids until February 
3, 1914, for the purchase of $10,000 30 year 54 
reromenest Bonds of the Town of Beaufort, 

Bonds will be dated March 1, 1914, and will 

oo March 1, 1944. Payable at place desig- 

nated by purchaser. Certified check of 3¢ of the 

amount must accompany bids. Further partic ulars 
on request C.S. MAXWELL, Clerk, 

Beaufort, N. C 
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Office of the Atlantic Mutual Insurance Company 


New York, January 22d, 1914. 
The Trustees, in conformity with the Charter of the Company, submit the following state- 
ment of its affairs on the 31st of December, 1913. 
The Company’s usiness has been confined to marine and inland transportation insurance. 
Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913. 3,600,334.83 





Premiums on Policies not marked off Ist January, 1913.................0ccceus 767,050.94 
==. 
RN og ic bb hcakee RS SU ks GAEL Oa Oe ate Sab Sink ae knee declan eae 4,367,385.77 
Premiums marked off from January Ist, 1915, to December 3lst, 1915........... ¢ 3,712,602.51 
————S—a— 


Interest on the investments of the Company received dur- 
OP Pre Tree res re) Ree eee 308,419.46 

Interest on Deposits in Banks and Trust Companies, etc.. 39,877.94 

Rent received less Taxes and Expenses... . imate 130,212.32 478,509.72 








Losses paid during the year............. Se er 1,790,888.32 
Less: Salvages Eo eer 
eT Ce soe. 220,813.7 

Discount ....... wee eee Ce ee 47.58 554,345.35 

1,236,544.97 

Returns of Premiums............ eo 6 atteceted ee uiae 105,033.85 


Expenses, including officers’ salaries and clerks’ ‘compensation, sta- 
tionery, advertisements, etc........... seite ek thee te Gea 650,942.08 





A dividend of interest of SIX per cent. on the outstanding certificates of profits will be 
paid to the holders thereof, or their legal representatives, on and after TUESDAY, the 
THIRD of FEBRUARY next. 

The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after TUESDAY, the THIRD of FEBRUARY 
next, from which date al] interest thereon will cease. The certificates to be produced at the 
time of payment and cancelled. 

A dividend of FORTY per cent. is declared on the earned premiums of the Company for 
the year ending $list December, 1913, which are entitled to participate in dividend, for which, 
upon application, certificates wi'l be issued on and after TUESDAY, the FIFTH of MAY next. 

By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 
SAMUEL T. HUBBARD, DALLAS B. PRATT, 
THOMAS H. HUEBARD, ANTON A. RAVEN, 
LEWIS CASS LEDYARD, JOHN J. RIKER, 
WILLIAM H. LEFFERTS, DOUGLAS ROBINSON, 
CHARLES D. LEVERICH, WM. JAY SCHIEFFELIN, 
GEORGE H. MACY. WILLIAM SLOANE, 
NICHOLAS F. PALMER, LOUIS STERN, 
HENRY PARISH, WILLIAM A. STREET, 
ADOLF PAVENSTEDT, GEORGE E. TURNURE, 
JAMES H. POST, RICHARD H. WILLIAMS. 
CHARLES M. PRATT, 

A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 

WALTER WOOD PARSONS, 2d Vice-President. 

CHARLES E. FAY, 3d Vice-President. 


JOHN N. BEACH, 
ERNEST C. BLISS, 
WALDRON P. BROWN, 
JOHN CLAFLIN, 
GEORGE C. CLARK, 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART, 
PHILIP A. S. FRANKLIN, 
HERBERT L. GRIGGS, 
ANSON W. HARD, 


ASSETS. LIABILITIES. 
United States and State of New Estimated Losses, and Losses 
I) NEN | crn aad adirane ue 670,000.00 Unsettled in process of Ad- 
New York City, New York Trust eee, <a 1,806,024.00 
Companies and Bank Stocks. 1,783,700.00 Premiums on Unterminated 
Stocks and Bonds of Railroads. 2,737,412.00 ME ads oXswknan-whawen neta 654,783.26 
Other Becwritses ..ccccadccecs 282,520.00 Certificates of Profits and In- 
Special Deposits in Banks and ee. ear 264,136.25 
Trust Companies .......... 1,000,000.00 || Return Premiums Unpaid.... 108,786.90 


28,905.88 
221,485.06 


Reserve for TAKGG. 0.62 ccccccs 
Re-insurance Premiums. 


Real Estate cor. Wall and Will- 
iam Streets and Exchange 


Place, containing offices..... 4,299,426.04 Claims not Settled, including 
Real Estate on Staten Island Compensation, etc........... 70,799.43 
(held under provisions of Certificates of Profits Ordered 
Chapter 481, Laws of 1887).. 75,000.00 Redeemed, Withheld for Un- 
ce ee aren rer ee 475,727.45 DOIG. PYORIUMS.< ..0. cccscccce 22,556.09 
Bills Receivable .......esee. 605,891.79 Certificates of Profits Outstand- 
Cash in hands of European ME aouera ono oes baie ead 7,240,320.00 


Bankers to pay losses under 
policies payable in foreign 


I, aa cicnk tt 6-0 Och RGrh-m 177,881.39 











Ee eee eee 636,465.49 
Temporary Investments (pay- 
able January and February, 
BOM  atsaeesd-cvctsccnd Vato 505,000.00 
BD odie 4 00.0<ceneener ee Paden 10,000.00 
13,259,024.16 10,417, 796.8 87 
ce ee RN TET TT TP TET eEe TTT eT ee TCP eTT TT Tere 27.29 
Accrued Interest on the 31st day of December, 1913, amounted to.............. 51,650.26 
Rents due and accrued on the 3lst day of December, 1913, amounted to........ 28,378.26 
Re-insurance due or accrued, in companies authorized in New York, on the 
Sistas GE Dene, Tiles Me Wie ods 0 0X50 0 s00 ce vasccaraavosencr ess 166,830.00 


Unexpired re-insurance premiums on the 3ist day of December, 1913, amounted to 55,903.22 
Note: The Insurance Department has estimated the value of the Real Estate 
corner Wall and William Streets and Exchange Place in excess of the Book 
VERS SIUC GROG, BOs cic cane peas dered serenccnw se essence cqeresenssnanees 450,573.96 
And the property at Staten Island in excess of the Book Value at.......... 63,700.00 
The Market Value of Stocks, Bonds, and other Securities on the Slst day 
December, 1913, exceeded the Company’s valuation by................0..000- 


On the basis of these increased valuations the balance would be................ 








NOTES ON BOND SALES. 

Beaufort, N. C., will sell on Feb. 3, 
$10,000 5% improvement bonds, due 
1944. A deposit of 3% must accompany 
each bid. Bids will be received by C. S. 
Maxwell, Clerk, Beaufort, N. C. 

The $250,000 4%% bridge and dam 
construction bonds of the city of Cedar 
Rapids, Ia., have been sold to the New 
York Life Insurance Co., which bid par 
for the entire issue 

On February 2, the city of Phoenix, 
Ariz., will sell $275,000 5% forty-year 
improvement and funding bonds. Bids 
must be accompanied by a certified 
check for not less than 5% of the 
amount, same wil be_ received by 
Frank Thomas, City Recorder of Phoe- 
nix, Ariz. 

Troup, Tex., will sell on Feb. 15, $19. 
000 5% school bonds maturing 195 
Bids will be received by Wilson Boy 
President of Troup School Board, 


SAVED BY OUR ADVICE, FINANCIAL NOTES, 

I have had advice from you before Ww. W. Kneath & Co., Inc, consisting 
this and it was the means of saving of Watkin W. Kneath, President, How- 
me several hundred dollars by not put- ard Converse, Treasurer, and David M. 
ting my money into one of those “rosy” Hough, Secretary, will! continue the in- 
propositions, that are allowed to use vestment business Watkin W. Kneath 
so much space in most of the Sunday has been carrying on in Rochester, 
papers. F. J. DWARK. N. Y. The firm will also represent the 
- - New York banking house of Spencer 
HAROLD T. LEAKE & CO. FORMED. Trask & Co. in that section of the 

Harold T. Leake, formerly associated state. 
with H. B. Hollins & Co., announces At the annual meeting of the Board 
the formation of a new firm of brokers, f ~ toss ieee man nies patie ney 
under the name of Harold T. Leake & e irectors of the Guaranty Trust Co. 
Co. The firm will deal in investment of New York on Thursday, the follow- 
securities, and in addition to trading in ing directors were re-electe. to serve 
stocks and bonds will carry outside for three y« s: Edward J. Berwind 
and unlisted securities. Their offices : oe Fee: Rees es See ee 
will be- located at 40 Wall street George J. Gould, Walter S. Johnston, 

eats Augustus D. Juilliard, Thomas W. La 


DOESN'T WANT TO MISS IT mont, William C. Lane, Charles A. Pea- 
1 don’t want to miss a number. body, Daniel G. Reid, John DPD. Ryan, 
CHARLES C. EVANS, Albert H. Wiggin. 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 


Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





RSTO 
Pr gt net & C 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


CONSULTING and 





HAVE YOU 


considered the prosperous North- 
west as a field in which to buy 
6% Farm Mortgages? 


“We're Right on the Ground,” 
and offer first liens made on con- 












servative appraisals. Principal 
and interest remitted promptly 
and free of charge. rite for 


Pamphlet“'I” and list of offerings. 


E. J. LANDER & CO. 
Grand Forks. N. D. 
Est, 1883. Capital and Surtlus 
over $350,000 


First Mortgage Farm Loans 

Safest, Most Promising and Profit- @ 9, 
6” able Investment on the /o 

Market Today 
During the past 30 years no Client 
has Lost a Dollar 

BONFOEY LOAN AND INVESTMENT CO. 
Send for Booklet E OKLAHOMA CITY, OKLA. 





ON YOUR 
Double Your Income savincs 


The rapid development of Wyoming makes 
it safe for us topay 6/,—because Wyoming 
legalint. rate is&/oto12%. Our stringent 
banking laws give you the same protection 
you getat home. Why be content with 3% 
to 4% when we will pay you 6%. Resources 
over $100,000, Write today for booklet. , 

27 Pioneer St. 
Basin. Wyo, 








Trust... SAVINGS BANK 
COMMERCIAL 


‘BUSINESS PHILOSOPHY ."'—A book that every 
Business Man should read. $1.00 po. 
EDWARD MILLER, JR., Evansville. Ind. 


New York City Realty Holding Must Be 
Sold. To close estate will sell 260 acres in 
Greater New York at farm land prices, if 
sold in one piece. Suitable and ready for 
immediate development; or can be profitably 
farmed while holding for higher prices. This 
is an opportunity for real investment rarely 


occurring Send for map and description. 
Address Attorney. c/o Rudolph Guenther, 115 
Broadway, New York 





Water Supply and 
Electric Lighting Plants 


Esti- 


engineers at 


installed complete for your ry homes 
mates furnished upon request. Our 
vour disposal 


Sena for Illustrate 


LUNT MOSS CO. 


43 South Market Street, Boston 
New York Office, 37 Warren Street 


FINANCIAL PRINTING 
QUICK—ACCURATE 


ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 











IT MAY BE NEWS TO YOU 


1—That financial advertising, intelligently conducted, pays like any other kind of 


advertising. 


2—That there is today a big volume of high grade conservative financial advertising 


in newspapers and magazines. 









the public with investment offerings. 


115 Broadway 


Advertising Talk No. 12. 





3—That, if you are not advertising your investment offerings, you are neglecting the 
surest means of continuous business growth and success. 

4—That there is all the difference in the world between good and bad advertising—any kind 

5—That financial advertising requires special knowledge of how, when and where to appeal to 

6— That such special knowledge, in the form of a publicity plan adapted to your purpose, is 
yours to command—entirely without cost to you—from : 


Rudolph Guenther 


Specialist in Financial Publici 
Telephone Rector 917 


but, if it isn’t, it will bear 
repeating ; 


New Yor 


Advertisers’ Pocket Guide Free 











DIVIDENDS 








BORDEN’S CONDENSED MILK CO. 
Common Stock Dividend No. 37. 

A dividend of 4% has been declared on the 
Common Stock of this Company, payable 
February 14th, 1914, to stockholders of rec- 
ord February 5th, 1914. Books’ close Feb. 
ruary 5th, 1914, at 3 p. m and open Febru- 
ary 16th, 1914, at 1000 a. m. Checks 


mailed. 
F. D. SHOVE, Treasurer. 


Cluett, Peabody & Co., Inc. 


Troy, New York, Jan. 16, 1914. 
COMMON DIVIDEND NO. 1. 


The Board of Directors of Cluett, Peabody 
& Co., Inc., have this day declared a divi- 
dend of one per cent. on the Common Stock 
of the Company, payable February Ist, 1914, 
to stockholders of record at the close of 
business on January 20th, 1914. Checks will 
be mailed by the Columbia-Knickerbocker 
Trust Co. 

E. HAROLD CLUETT, Treasurer. 








THE GUANAJUATO POWER AND 
ELECTRIC COMPANY 
Hagerman Bldg., Colorado Springs, Col. 
PREFERRED DIVIDEND NO. 22. 

A dividend of one and one-half per cent. 


(1%%) upon the preferred stock of this 
Company has been declared, payable Jan- 
uary 31, 1914, to stockholders of record on 


the books of the Company on that date. 
The transfer books will be closed on Jan- 
uary 17, 1914, and reopen on February 2, 


1914. 
LEONARD E. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 
January 15, 1914. 


PREFERRED STOCK DIVIDEND NO. 5 


A dividend of five per cent. has been de- 
clared upon the preferred stock of this Com- 
pany, payable on February 20, 1914, at the 
New York Office of the Company, 18 Broad- 
way to stockholders of record, at the close 
of business on January 15, 1914. Dividend 
checks will be mailed. 

By order of the Board of Directors. 

LOUIS GUENTHER, Treasurer. 


CURTIS, Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 


A meeting of the Board of Directors has 
been called for 12:00 o’clock, Noon, Janu- 
ary 31, 1914, for the purpose of declaring 
a dividend (No. 32) of $1.50 per share upon 
the Preferred Capital Stock of this Com- 
pany, for the quarter ending January 31, 
1914, payable on February 16, 1914, to 
stockholders of record at 12:00 o'clock 
Noon, January 31, 1914. Checks for the 
dividend will be mailed. The Transfer 
Books will not close and owners desiring 
checks payable to themselves should have 
stock certificates issued in their own names 
on or before the last-mentioned date. 

D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC COMPANY. 
San Francisco, California, January 10, 1914. 


PAOIFIC POWER€& LIGHT CO., 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 14. 

The regular quarterly dividend of one 
and three-fourths (1% %) per cent. has been 
declared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending January 31, 1914, payable Febru- 
ary 2, 1914, to stockholders of record at the 
close of business on January 23, 1914, on 
which date the Transfer Books will close and 
reopen on February 2, 1914. 

E. P. SUMMERSON, Treasurer. 
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. “y *, 1914 
i .ow Close 
Amalgamated Copper........... 76% 75% 75% 
Am Me nctaesits gira ie 57 55% «O57 
II ois Sno sie. nandee nao 2834 27% 28\ 
NE SS Re eee 35 33% 34% 
Am Can 95% 94% 95% 
Am Car 50% 50% 50% 
Am Cot Oil 43 42 42% 
Am Loco 36% 35% 368 
Am Smelt 69 69 693 
Am Smelt pf 10434 103% 104% 
Am Sugar 109 107% 108% 
Am T&T 23% 123% 123% 
I 3644 36% 36% 
AT&S 100% 995% 100 
AT&SF 100 9954 995 
RES a 126 125% 126 
Balt & Ohio PCOS eoreccccccegoececs O84 95% 97% 
Beth S ESE TE fet 38 38 38 
SE 764% 76% 76% 
TE Te din cancinecanwas 92% 914% 92% 
Canadian Pacific............... -211% 210% 211% 
SE cowalevatades ke 7% 27% 27% 
Ches & Ohio 68 7 68 
{ 135 134% 135 
106% 104% 106% 
TERESA yi 4134 41% 41% 
33% 33% 3314 
12% 11% 12 
184% 18 18% 
32% 31% 32 
494% 484 49 
len Sess tibiae aeippiaie 404% 39% 404% 
146% 146% 147 
129% 129 120% 
5 SE ROSE eS 17% 16% 17% 
15% 15% 15% 
= 61% 61% 
7 26% 27 
ER Reid dipkcinctnabtnmiée 140% 140% 140% 
Miami Cop ee REA OU Sa 24 23% 23% 
theses cdigrdtbeatenss 131% 131% 131% 
ES ee 29% 29% 29% 
EE ee 16% 16% 16% 
Y Cent : 95 





165; 153% 165 
Rock Ideadel..............2 a4sg 2380 24he 
Southern Pacific................ 9944 97% 99 





Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 





We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 
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“ ; ’ MISCELLANEOUS STOCKS. DURE ckccnciazcs sncessesoen . 15% 15% 
c URRENT Q UOTA TIO NS Quoted by John Burnham & Co., 31 Nassau Street, Union Natural Gas .................. 134 134 
New York City. ee oe . Sionel, genious 138% 140 
estinghouse Airbrake.... .......... 142 _ 
Meee Ut F McConnell & Co. Westinghouse Elec. & Mfg.com...... 31% 35 
inghouse Elec. & Mfg. pfd...... 57% — 
Securty. 25 Pine Street, New Yom. i Rate Westinghouse Mach a. 2... 22 24 
Am. Lt & Tract., com.........-++++ . Sar 342 BONDS } 
American Light & Traction Pid... 106 108 American Sewer Pipe 6s, 1920......... es 
AGecadek —_ —— COMm..... . & 15 Bem « =, & Allen. 6s, 1931 . 103 - 
ac ic Power p ) - tizens Traction 5s, 1927.. 02 — 
Am. Gao & Biect.. Pn svvnseveree -7 8 Columbia Gas& Elec, 5s, 1927 — oe 
as & Elect., pfd..........- sees ) quesne Traction 5s, 1927. 8 _ 
An. Power & Light, con ON cian nsceeses 4 = ne oat Hee Light 6s. 191 fos 102 
ower & Light, pfd.........++- . 8 worth Coal 5s, serial......... 9 = 
American Public Bt Redes, SPER. 0002 49 52 Independent Brewing 60, 1955 98 s 
iam oo ee Pld. .ccoee = a | names & C., George Creek, 5s. 90 91% 
Service COM..... ssseseceeeses 97 ones & Laughlin Steel 5s, 1939. 100 00}4 
Cities Service, pfd..........+ssseeces 74 76 - Belle Iron Works 6s, 1923 - > a = a 
Comwth P. R. & L., com........+-+ 56 57 Mfrs. Light & Heat 6s, serial.......... 5504 5124 
= Comwth F 5. S 3 ms. bappenaeees a S Bo Gen Son -. tice - in peer og ee Te 5s, ne 94 96% 
ver Gas lect. Y Serr 4 - poration : ‘ onoh, River Co: & C. 6s se _- 
Electric Bond Deposit, pfd.......... 62 —s Computing, Tabulating & Recording. 34 36 Mt. Washington St. Ry. 5s, +H 949 os _ 
cows —_ | ey _ hbguhee 090% Fy = 4 Conn Ry & Lt . 6 j National Fireproofing 5s. serial. * 98 100 
mpire Dist. Dlect. 08 Pl.......--+++ « 
a7 Pederal Light & Traction, co 23 24 | Childs Co Oklahoma Nev Gas Ge, Serial... 98100 
: Federal t raction, pfd....... 3 - # 
lose Gas & Electric Securities, com....... 9 10 | DL&W Pgh Ally, & Man 501980, 00220. 
57 4 Gas 6 ee — ay 3 7 pe — Powder ee & Charleroi 5s, 1932....... 97% 
> nco. as *OCEFTEC. 2006 gosncocese ts — 
2814 Montana Power Co., com..-..-+..+-. 44 45.—«d|: BPW Biles 8 Pitteburch Coal Deb. $0, 101. 
34% Montana Power Co 96% 9744 | B W Bliss pf Be Chait Purance be Serial ng 
95 jj§§ [§ Montana Bower Co., pid..........-- 96% % | B&B W Biies pf........... ** oe c r Furnace er V _ 
=O4 Northern Ontario Lt aces” | 15 General ° Southern T 35 
304 Northern Ontario Lt & Pr pf.....--. 59 «63 General Union Natural Aa serial... 99 100” 
36%, Northern States Power, com......... 18 21 Hartf Union Steel 5s, 1952.................. 102 103% 
69%; Northern States Power, pid. .... 78% 80 | Hartford Carpet United Traction 58,1007. ....... 80 83 
rt 4 zark Power a com..... 6 2 ternational Nic West Pi ee 
04% Pacific Gas & Electric, A ssh 20-3 39 41 International Nickel pf West Penn. Rs. 1st f0 sal. 5 mn ose 0 » 
r+) Pacific Gas & Electric, pid Saahnnnne 86. 88 International a 3 wit steals Bi 
63 Republic Ry. & Light Co., com 20 22 nternational Silver 
= Republic Ry. & Light Co., pfd...... 2 75 | Kings Cok Quit {Te ee 
995 Southern California Edison com...-. 8434 87 National Cash Reg. pf y Unas. ft. =" -o- 20 Broad Street, 
6 Southern California Edison pf.....-- 96 = Niles -Bement -Pond oF Sere ix! 
971 Standard Gas & Electric, com....... 6 8 Niles-Bement-Pond pf....... ccccece Chalmers Motor com........-.. veeee 88 95 : 
38°" Standard Gas & Electric, pfd...... 26 28 CU OME ccvccccccescseecse ae’ Firestone Tire & Rubber com....... 240 = 260 ‘ 
76% Tennessee Ry Lt & Power com.,..... 15 17 Otis Elevator pf ae Firestone Tire & Rubber pfd........ 101 105 a 
9214 Savery 7 fy Power pfd....... a. = poate o¢ com Fisk moan | Co,, Jot, pit = EE a 100 f 
aaa Uni ight ee rae Pact j Goodyear Tire ui COM.--.--. 5 me ¥ 
ane UnitedjLight & Rys., Ist pfd........ 76 78 | Phelps D &Co year Tire & Rubber pfd........ 95 100 i 
68 United Light & Rys., 2nd pfd........ 71 73 | Pope Manufacturing com International Motor com.......-.--. = SS 
35 Utah Securities.....---+-+++0+-0++0++ 19 20 Royal Bak P com.......0++++++ dsees ay Ey ae —- WM 4] 
06% oe pmerrrment, a pvienanece o = Ro ~ Bak P pe x — bd = pid: teeeeeeee 10 16 ’ 
‘ Utilities Improvement, pfd.......... - ~ Safe’ zier Motor Car Pid..-.-..-.-- 65 sO i oa 
3364 Western Power, COm.......++.cs0cs+- 22024 Sen- Maxwell Motor com......:.0cc0--. 4 5 r 
12 Western Power, pfd.........+.-+++++: 59 61 Stager Mig C + peal pscter i pid. Ser a. & iP - 
we oO ~~  SE a 8 19 1 
18% R ~ . Packard Motor C ; 5 3 BS 
32H RAILWAY SUPPLY STOCKS. Sondenen Toeeedner tab of Stewart-Warner Sveedometer a eo 4 
: Quoted by Chas ones road Street, | Remington as : i tewart-Warner ometer pfd.... 94 98 ioe 
40% ew York. Bid. Asked U S Envelope 5 Willys-Overland Co. com.........-.. 62 69 ee 
ie neittiteieas a, od. u § Envelope Co ; Willys-Overland Co. pfd............. 90 — ae} 
173 poms White Land oa «1s «| 8 Bintening oe i 
15% American Brake-Shoe com............ —s ~_ Virginian Ry “ $100 BONDS 
61% American Brake-Shoe pfd...........- — West Pacific , , 
27 American Brass. .... cht Cadetnnbensans 133 Nn cusrsnapeceuas Quotations furnished by Beyer & Co. 
4044 American Vanadium.............+++.- 400 West Power pf pany 55 Wall Street, New Yor 
Bs, Bebcock & Wilcos.- DPE . Asked 
31% Barney m ee ere een — Prov. Alberta (C ob. 92. 
20% Racseas GUmOGND @ims-.....----<00- ~ STANDARD OIL QUOTATIONS. Cail Goes oo a 
16% Bucyrus Company pfd........-..+.+. 72 Quotations furnished by Pouch & Co., Members C chic. Burl. & Q. Denver Div. 4s, 1922. 99% 100% 
95 Chi Rall Equi; t 
78% pe Aare od . ulpmen Sint wees = New York Stock Exchange. Chic. Mil. & St. Paul Conv. 4s, 1932.1024% 103% 
oss ay it — eer 7 4 14 Wall St., New York Sali ae ao :> Bet. e ry mtg. tis, a 91% 94 
16% Crocker Wheeler pfd........-........ 100 102 a (14k P.L.) 5s, 194 mamas ppeet 5 
1934 General Raflway Signal com.......... ~~) ~~ ge ph eg ee ee 
23% aan 7, Aone BEE vessccnces 90 100 Borne & Scrymser............see005 300 310 N.Y.N.H. & H. Conv. Deb. 6s, 1948...113 115 
75 quae hoe aye pibeceeoonesees - on A Buckeye Pipe Lin IRR RE 181 183 Norf. & W. lst cons. mtge. 4s, 1996.... 96 9s 
165% GEG. ccccccccsssccece 06 Chesebrough Mfg.............s0+e05 670 690 Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99% 101 
Hale and Kilburn com............+-+ _ 35 Co! ae LE aa 120 130 am. Tel. & Tel. Coll. Tr. 4s, 1929..... 88 90 
24% Hale & Kilburn Ist pfd............+.. 75 80 | Continental Oil ss. ss. eee v ese "2952s Am. Tel. & Tel. Conv. 44s, 1953...... 97 = 
97% Hale & Kilburn 2d pfd...............- 75 80 Crescent Pipe Line............ a aa 63 Com Pwr. Ry. & Lt. conv. 6s, 1918... 95% 97% 
827% _ Go ese ecereeeeeceees a — Cumberian Pipe eG coe cae 64 68 ee Ges 3 Elec. genl. mige. 5s, oo 93 95 
35 Mulliken gan wesnebenides 30 mee pe _-: ceecocccccscoccoces 333 339 MagewW 0. El. L.& F-Conv.deb. 6s,1925.110 112 
- COM... . 2.00 2 30 ae 181 183 Mid. West Gas & El. coll.conv. 6s, 1916. 964 98 
= — Oe te cine ihe = = Galena Signal Oll ‘pid ee ge ae 134 138 Bee. ay ts _? . . —_ 6s, Lege) =? 
24% jj<§& Safety Car Heating and Lighting..... : 7 ndiana | Rage 38 141 Koc. Hl. Li. k P. Ist ref. 6s, 1943. 98 100 
oat —— COM soe neeeeeenees — 35 National Transit................000. 43% 44% | Twin City Gas & Elec. conv. 6s, 1916. 96,98 
12% ae 4 - $0cseesesoseses 100 yo New wou Senet i aa a 320 325 a “3 A ny | Ist m — 6s, Ng . 97% 100 
tt eseeceoes tooo & orthern Pipe Line................. 125 127 irginia-Western Power Ist 6s, 1933... 98 100 
oe < Lady ye beeaaet = = Ohio ~ ee Seti a 157 159 yn 7" BS roune - F. yo b. bs, 1939. 97 100 
“ ; 6 Prairie Oil and Gas............ soeea G0 448 -iggett yers Tob. Cc. deb.7s, 1944.121 122 
A: ve a en pfd.. - 20 25 Solar Refining, se... . sneeseee coe 365 375 Liagett & Myers Tob Co. dub Se. 1951. 99 100 
70 B CO. ws eeeececeeese Southern Pipe Line ...............- 252 255 -oriliard Co deb. as, 1944 see ebee .-++ 120% 121% 
Soush Pena. Of Ling re 300 302 Lorillard Co. deb. 5s, 1951.......+.++4. 99 =100 
PUBLIC UTILITIES QUOTATIONS. aa 5 MB. cccccccccescs 156 160 — : - 
. tandard Oil ( | eS 28k 288 A BYLLESBY APPOINTMENT. 
2 Quoted by = ye 25 Broad Street, Standard Of] (Ind,)................. 457 460 H. M. Byllesby & Co. announce the 
: Bid. Asked Standard Oil (Kan.) ............... 470 475 appointment of George F. Maddock as 
gb } Am L & T com stock....-....-...-- 7 gs Standard Oil (Ky.).......--06-se00s 665 675 manager of the company’s department 
TCRy&LCo6 pies ta otic — 4 Standard Oil (Neb.)................ 475 185 of examinations and reports, effective 
11 City Ry & L com etock wnbcawes 65 a Standard Oil (N. J) * eae 417 419 Jan. 1. Mr. Maddock has had an ex- 
t Kings Co Elec Lt & Pr a 119% 122 Standard Oil (N. | PEST 18634 187% ceptionally wide experience in_a va- 
York +St PG L Co gen mtg 5s, 1944... 3 Standard Oil (Ohio) ......--......0. 375 880 riety of engineering work. He has 
— tSouth L & T Co col tr 5s, 1940... 88 93 Swan & Finch.........cc.ccccccvcse 295 305 been assistant professor of engineering 
1 Syracuse Gas Co Ist 5e, 2046... 96 97 EES 100 101 at a prominent university, manager vi 
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t Pacific Gas & Elec pfd.............. 86 8S - struction and for several years was 
works manager of a large ste: engi 
Se Croke Water P Gn tor be. 1929. wi . = PITTSBURGH + 9% manufacturing plant. _ 
t Binghamton Gas Wks Ist 5s, 1938.. 9634 100 Quotations Sarees. °? Hi. F. Tavis & Co. 
t Butte Elec & Pow Co Ist Se, 1961.. = 93 na STOCKS Bid. ee THREE CLASSES OF STOCKS, 
tose t Cent Un Gas Co Ist 56, 1927.......- 101 103 rican Sewer Pipe................. 14 2 Spencer Trask & Co., of New York 
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, Penn Rys Co Ist 5s, 1936. ae 79 81 pan ny oe ae EAS Soe coat 131 three classes of stocks listed on the 
“ ip GEE cc ccccccccccccccss ‘ 6 aN é "ork Stock Exenhe re These ave 
ns jeguls i. —eagen Oat Se, 1982... a . = Crucible Steel, pfd...............-+0+ 92h4 93 ete y cla Aes r) _ pee Aen: — 
Indiana Ltg bonds................... 89 75 Independent Brewing, com........... 4% — non - speculative, semi - investment 
tK City (Mo) Gas Co Ist 5s, 1925. 97 100 Independent Brewing, pfd............ 25 25% stocks which while having an invest- 
t Madison G & E Ist 68, 1926 “ 103 08 La Belle Iron Works, com............ -- 44 ment value are yet semi-speculative, 
Commonwealth Pr Ry com.........+: 56 a —— Light & Heat......... 5044 5034 and speculative stocks, which are pur e- 
tCommonwealth Pr Ry pfd........... 78 80 ational Fireproofing, com........... P 734 7% ly speculative. A total of 111 different 
o United Light & Railways Ist od... 6 7s erg ee. “ae 2674 26% issues are described. 
D fd. 70 73 Tree e eee eee reer ee ee eee % “SR — — 
6 oh ake, i =e nee * 98 RD Ohio Fuei Supply..............eeeeeee — 41% PETROLEUM INDUSTRY AND OIL 
United Gas & Elcom 35 35 ae Natural a _— 59% SECURITIES 
- ne er eee erescooreesecees } ad = Osage & Okiahoma................ 50 — + aieeall At tee Maamhaes 
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